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Measurements »r Concarde’s 
noise taken during its first 
eight months of scheduled ser- 
vice between Linden and 
Bahrain and Washington show 
that it is ‘‘significantly noisier 
on take-off than any other com- 
mercial aircraft." 

Figures published by (.he 
Noise Advisory OiiTi':!! show 
lhat 5 kilometres from ihe star: 
of the Uke-off roll. Cnni-ordr * 
noise amount* tn t:<5 P»‘ revived 
Noise Decibels 'PNaB ». c-iupurvi 
with 113.6 PN'dB f**r Boeing 7fi7.*. 

The working group from lie; 
council which undertook :he 
in eas'd remen t«. sa;.- that ir i: 
concerned at th" effort* m" ihi* 
noise on the total noise at Kcnib- 
row. Back Page 

Tindeirrsares 

resigns 

M. Leo Tindemans. the Belgian 
Prime Minister. yesterday 
tendered the resignation of his 
centrist coalition Cabinet. It is 
expected lhat he will be renamed 
as Premier because of the strong 
vote for his party w Sundays 
elections. Page 4 

Loyalist dispute 

The discovery of a bomb in j 
hall where Mr. Enoch Powell 
addressed Ulster Unionists »r 
the week-end has caused a hitter 
dispute between the Loyalist 
parties. Last night m Ahoahill. 
C% Antrim, a reserve policeman 
■vas wounded when gunmen 
opened fire on him and a col- 
league. In the Republic, two 
more prisoners on hunger strike 
in Currygb military hospital 
ended their fast yesutuby. 
Pace 8 

Workload pi®a 

Mr. Michael Ford. Leader of the 
Commons, is expected to he 
j»*l:ed this week u» make efforts 
10 case the “intolerable burden” 
of work on MPs. Backbenchers 
are expected to demand all-party 
talks to rationalise the Parlia- 
mentary timetable. Page 8 

Blackman plot 

A Lebanese. Fouaifi Hussain Afiu 
Kamil — known as Fla*h Fred-— 
recruited people in a blackmail 
campaign against the Gppcn- 
heimer family m an attempt to 
force the Anglo-American Corpo- 
ration of South Africa to pay 
him £lm. which he claimed it 
, owed him in fees, it was alleged 
at the Old Bailey yesterday. 


© EQUITIES fell across a wide 
spectrum. The FT Sfi-share 
index was 7.4 down at 409.1, 
while the AN Share lost 1.3 per 
cent, lo 173.08. 

© CULTS suffered substantial 
declines- Losses in longs 
extended to 11 and in shnrts 
to ?. The 0.89 drop to MS-itS in 
ihe Government Securities 
index was the biggest single 
day's Tall since February. 

a .STERLING gained IK points 
in S1.719S1: its weigh led index 
improved to 61.7 (til.ti). The 
dollar's weighted depreciation 
worsened to 1.08 <1.181 per 
cent. 

O GOLD rose Si tn $1512. 

Q WALL STREET was up 0.1T 
at 947.93 near the close. 

Q COPPER prices fell itsain on 
the London Metal. Exchange. 

940r — £per tome t 

T Copper „ 3 

900 i- Cash Wire Bars ft "J 





BY PETER RIDDELL ECONOMICS CORRESPONDENT 


The current account of the balance of payments is 
showing clear signs of improvement. But the rate of 
increase in export volume is still slow and there 
could be a number of poor months before there is a 
sustained surplus. 

The U.K. had a current account rise at the end of last year, the 
deficit of £12m. last month £ol- impact of the North Sea can 
lowing a 'surplus of £31m. in be seen in the limited recovery 
February. The visible deficit was in oil imports last month. 

S m 'r w j2« a surplus ° n 5nV ‘ S ' The treads in the volume >,{ 
loies of t — Otn. non-oil exports and in the i:nn»rr 

The rise in sterling since last penetration of manufactured 
autumn .and the build-up of goods are. however, still worr..- 
North "Se-j oil production ing. 

?E cli , f ® r * Pf 1 of th « Exports of manufactured goods 

dafidt^frain S,! showed no increase on a qaar- 

! M tPIS ** « «>™ 

TkS'i'^ thr “ mn:,U,S 3 per «nt .bo™ ihi 

quarterly recTuS"?. Jhe'Sit I 

srenriSK - 

seasonally adjusting imports in Sl1 }^ '**5 £“„,?,!? cmi hnnpc ihai 
December and Januarv. ,Jn t J ,e import side, hopes that 

If the deficits for these months Precautionary ordering of goods 
are averaged out. the quarterly f rotn abroad during idst 
improvement was £393m., rather autul ” ns sterling crisis would 
than £75m now have vv °rked through the 

Even if 'this is a slight over- ss**?™ have not been burn* out 
statement, as it may be. the U.K. „ Although the import volume of 
is clearly well on target for the finished manufactured goods 
Treasury projection nf the deficit s tabiLised last month, it was a 
for the vear as a whole of £5Q0in. higher level than indicated by 
fall coming m the first half J. conventional forecasting assump- 
against £l.«C2bn. last vear. lions with a rise of 3} per cent. 

The importance, of North Sea on a quarterly basts, and with 
production is shown by a £lS0m. motor 3nd transport vehicle ira- 
narrowing in the nil' deficit in ports 15 per cent. up. 
the first quarter as exports rose Overall, it is probably too early 
by 22J2 per cent. lo talk about a sustained improve- 

Although imports of oil were ment in the current account, 
affected by stack-building ahead both because of these points and 
Of the widely expected oil price because the trade figures during 


BALANCE OF 'PAYMENTS 
Seasonally adjusted £m. 


Visibles 

Invisibles 

Current 

account 

1976 1st 

- 538 

-M58 

- 80 

2nd 

- 919 

—480 

— 439 

3rd 

— 1,146 

4-612 

-536 

4t!i 

— 987 

+ 619 

-368 

1977 Is: 

- 953 

-i-660* 

-293 

October 

- 318 

+ 206 

-112 

Nov. 

- 455 

+206 

-249 

Dee. 

- 214 

+207 

- 7 

1977 Jan, 

- 532 

+220“ 

-312 

rcb. 

- 189 

+220* 

+ 31 

M.ir 

- 232 

+226* 

— 12 

* * projections 


the -M-mner months will- be 
adversely affected by imports of 
Xorti; S«a oil installations. 

It ;? also possible that the 
term-s of trade — the ratio of 
exput r prices to import prices — 
could deteriorate slightly during 
the ••ivning months through a 
rise in the price of raw materials I 
compared with manufactured 
goods throughout the world.! 

The inam benefits of the sharp [ 
ri-c m the pound since last: 

auuv.n have already worked' 

throir.h in a 2 per cent increase | 
in th ■ terms of trade in the' 
firsT quarter, compared with the! 
piv three, months. I 

l'h ierms of trad»* are. how- 
ever. nearly back to the level of [ 
<* ;cj r ago despite the sharp fall j 
tn Ft-.': ling since March last year. 
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Hospital row 

Workers at Calderstone mental 
hospital. Lancashire. last night 
threatened in impose sanctions 
aFter talks collaosed -in a row 
over staff shortages, in Fehruar}. 
the hospital v.-as described :ts a 
death trap hy Mr. John 0"S'.«lli- 
van. chairman of the joint shop 
stewards committee at the 
hospital. 

Grimsby election 

Six candidates will fight the 
Grimsby by-elecUon on April Us. 
to elect a successor to the lato 
Mr. Anthony Crosland. former 
Foreign Secretary. At tnr last 
General Election Mr. Crosland 
had a majority nf 6.9ft!. 


Briefly . - - 

Mr. Callaghan, the Prime Minu- 
ter. is to visit British fortes in 
■West Germany for two days next 
week. He will ako m?ot Mr. 
Helmut Schmidt, West German 
Chancellor. 

Police yesterday said viiar 7dr. 
Mohair Jousif Akache, a Pa-es- 
tinian. was wanted for question- 
ing in connectinn wiih tfiv 
deaths of three Yemenis who 
were shot in London on EaUi-r 
Sunday. 

British Aim ays was fined £400 
with £50 costs yesterday after 
it admitted breaking the rabte* 
law by landing live mice jt 
Heathrow Airport without a 
licence last September. 

Prince Charles had dinner at 
Chequers last niuht vilh Mr. 
Callaghan, and a “few members 
of the Cabinet." 


tla.'O v*. irebj! - ? clo c ed £ilT5 aownl 
at £524.75 o l-i nne. Page i Vf 

Dell warns 
Japan on trade 

© MR. EDMUND DELL. Trade 
Sect c tnr:.. *aid in Japan that 
pros-ii’ v t" put up harriers 
acamsT -InpaneFe imports would 
hi* hard to resist unless Japan 
open* up its market more- Page 
7. EmiI of Japan cut its official 
discount rate I p*»r cent- to 5 
per cent. Pagp 6. Japanese trade 
surplus m the fiscal year tn the 
end of March was a record 
Sll.lSbn. Page 7 

© SHAREHOLDINGS held by 
the Queen and other heads nf 
«tr»te — for example, the Shah of 
Iran — are to be exempted from 
the provisions of the Companies 
A-J 1976. The Act, which came 
into force yesterday, enables com- 
p.iniev to require* disclosure of 
the true owners behind nominee 
hMdjncs of their capital. Back 
Page 

Q PEACHEY Property Uorpora- 
twn yesterday claimed to have 
■•videnoe that £292.000 of com- 
l ■ <• ay expend! luie had not been 
used for the purpose aiilhorised 
by i.ic Board. Sir Eric Miller has 
repaid the company £1 < • .671 
Mncn labl June. Back Page and 
Lex 

0 BUILDING SOCIETY funds 
are improving rapidly and this 
month's total net receipts should 
r*:icii ECOOm., 50 per cent, up on 
the figures achieved in Feb- 
ruary ;md March. Page 16 

© U.S. SECURITIES and 
Exchange Commission is in- 
vtsJi :atmg allegations that some 
big trader-., may be manipulating 
New York Stock Exchange prices 
to utak" profits on underlying 
stuck options. Tage 26 

CCMFAMIES 

© WEDGWOOD has made an 
sicrcc-d £4. 9m. take-over bid for 
SPF; Inve-stmeoLs in a move 
tantamount to a rights issue. 
Page 24 and Lex 

© HEYROLLE Parsons pre-tax 
profit for J97f> more than 
doubled lo £i.v7S;n. t£7.44m i on 
ine: eased turnover nf £J62.65ni. 

1 £1 27.44m. ». Page 21 and Lex 

© MONTEDISON'S controversial 
chairman. Siu. Eugenio Cefis. 
la-t night anpuared to have won 
the fir*t round in the b3ttle to 
iMermin** the Italian group's 
future. Page 26 




to nearly 5-year 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


SPENDING in shops during the 
first quarter of this year was 
the lowest for nearly five years — 
reflecting the tightening squeeze 
on disposable income- 

The Department of Trade 
announced yesterday that the 
volume of retail sales fell by 3 
per cent- between the final 
quarter of last year and the first 
three months of this year to 
10521 0971 = 100. seasonally 

adjusted). 

This is the lowest quarterly 
figure since the early summer of 
1972 and is more than 5J per 
cent.' below the peak level at the 
end of the 1972-73 boom. 

Moreover sales appear tn be 
on a steadily declining monthly 
trend. The drop in the index 
from- 105.7 to 103.5 between 
February and March was the 
fourth in succession. 

The depressed level of retail 
sales, in conjunction with last 
week's evidence nf a very slow* 
of increase in industrial output, 
is likely to reiit/nrcc the views 
of those who believe that the 


RETAIL SALES VOLUME 
(Seasonally adjusted) 

1971 = 100 


1976 1st 

2nd 

3rd 

4th 

1977 1st 

107J 

T07.6 

106.9 

103J5 

105.2* 

October 

108.1 

November 

109.2 

December 

108.3 

January 

106.7 

February 

105.7 

March 

103.5* 


* provisional 

Sourer: Dtsanmm' of Trorfr 


monetary controls have had far 
too contractionary an effect and 
have senousiy hindered the 
economic recovery. 

The figures also supply further 
am munition for those who arc 
calling for s further fiscal 
stimulus beyond the very modest 


nne«prnv}di?d by the Budget In-! 
deed. Mr Denis Healey, Chan^i 
cctlor of the Exchequer, haa'been ' 
hinting at the possibility of i 
further ucuon later in the' year! 
during tin talks with the TUC. i 

Mr. Riclwd Weir, the director 
nf the .Retail Consortium, said ■ 
yesterday that the blest figures! 
were a " disastrous start to the: 
year " and warned that unless the I 
promised income-tax relieF. con-| 
ditional^on 3 Phase Three agree - \ 
ment, is provided in the' summer, i 
this • year looks like being 
"extremely difficult" for shop- 
keepers and their customers. 

Tltc. steepness nf the declrne 
in the volume of retail sales, 
notably for durable goods, be- 
tween thp last two quarters may 
have been slightly exaggerated 
because of certain precautionary 
buying - of consumer durables 
ahead . of the December mini- 
budget and by minor difficulties 
over ihe seasonal adjustment 
over the. New Year holiday. 

But .this makes little differ- 
Caintinucd on Back Page 


Smith wins vote to negotiate 
deal with nationalists 


BY TONY HAWKINS 

THE MUCH-PUBLICISED revolt 
-within the ruling Rhodesian 
From petered out to-day when 
Mr. Ian Smith won a resounding 
vote of. confidence from the S00 
delegates and observers at an 
! emergency one-day party con- 
gress. 

The congress, by 422 votes to 
only 25. gavp Mr. Smith a free 
hand to negotiate a settlement 
with the nationalists, by passing 
a resolution accepting the "need 
for a settlement ano urging the 
Government to ensure that the 
rights nf all commoniUe? are 
meaningfully guaranteed." 


Party officials said that onlv 
about 10 per cent, of the dele- 
gates had opposed Mr. Smith, 
far fewer than Ihe 25-30 per 
cent, being forecast by dissident* 
over the week-end. 

Mr. Smith appears to owe h:« 
victory to three main factor's: 
First, the extremely helpful vi?n 
by Dr. David O-wen. British 
Foreign Secretary. and til's 

apparent commitment to safe- 
guard* for the country's 275.000 
whiles. 

Second, the Panic Minister f- 
understood in have painted a 


^SALISBURY. April 18. 

t 

sombre picture of the country's 
security (and to a much lesser 
extent! economic situation. 

Third, the party rebels — 
who defied a tbree-ltne whip and 
voted against the Government's 
legislation earner this year to 
relax die' Land Tenure Act- and 
3 How- blacks to buy land in white 
fanning areas — have no viable 
alternative policy to that being , 
pursued by the Rhodesian leader. 

ft Dr: Owen said on his return , 
from Africa > esterday that he" 
believed he bad taken the pros- . 
peels for -a Rhodesian settlement , 
■' a few. steps forward.” ! 
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CHIEF PRICE CHANGES YESTEK2AY 

(Prices in pence unless otherwise Debunhams 


indicated) 

RISES 

Aaronson Bros 

Camel ia Invs- 

Cavenham 

, MFI 

Monk (A.) 

Myson Group 

RcvroUe Parsons — 

SPR Invs 

Falcon Mines 

Pacific Copper 

RTZ — 


FALLS 

Trca«. Mpc 19-52 ...£U3fc ~~ . l - 
J5vch. 12J P c 1M2 

Paid l -*13* “ 

Bowafer .ISS — r « 



_L 


Duniop 

fiajlcnkamp 

Hawker Sidrieley 

93 

272 

50S 

- 

4 

13 

1P7 



Heath cC. E.) 

517 

— 

IS 



ICI 

346 

— 

* 




Lloyd? Bank 

207 

— 

.1 

47 

■ 

Motherc.ire 

25K 

— 

ti 

63 

T 


P & O Df'j 

123 

— 

4 

59 

T 


Peibow Hide?. 

140 

— 

7 

lofi 

+ 

9 

Pni|i. Inv finance. 

71 

— 

n 

115 

J- 


Food Inin! 

SIS 

— 

7 

121) 

4- 

10 

Sanrh St. Aubjn . 

fiS 

— 

6 

40 

+ 

3 

Trtie and L>fe . . .. 

252 

— 

fi 

234 


7 

T?vlor Wnrjdrnw 

312 

— 

6 


V.'pH 'I'.'.-nod 

\\"ha’mp:on Dudley .. 

Berjunsaj 

Pa I a bn ra 

Southern Malayan 

l.'iah ■'.lining . .• . 


The second crucial resolution, 
e.illmg for suspension of tlie 
party’s principles to allow for 
unfettered negotiauons. was 
replaced with an amended ver- 
sion urging the Government " to 
strive to abide by the principles 
and policies of the party." 

The word M strive " was in- 
cluded. parly officials said, to 
meet the demands of the Right- 
wing. which would not agree to 
give Mr. Smith a blank cheque 
to negotiate a deal contrary to 
the party's segregationist 
principles. 

But this is a matter of 
semantics- because effectively, 
the Rhndestan Premier has as 
free a hand as ever to do the 
best he can for rhe v.-hucs. 

9 No voting figures were given 
t‘nr the second resolution, but a 
smiling Mr. Smith said after the 
meeting that his majority had 
been "well over the mark.’* 
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By DavFd-'Churchill, Labour Staff 

HEATH-ROW -iVIrport will be. 
-tDUlly. closed, it any Transport 
and General Workers Union 
members are laid off by the' 
maintenance- engineer^ Mrike, 
the union said yesterday. 

A meeting attended by 
aJmnclirLOOn of the * union’s 
35.0(H) airport members, in- 
cluding firemen- and cabin 
crpw. voted l overwhelmingly 
“totally to insist 1 ! any . dis- 
missals. 

■ They- also -called' for - the 
resignation, " of -Sir. .Frank 
MacFadzean, .^British Airways 
chairman, /’because of bis 
“mishandling' of- the. dispute." . 

. “If British Airways threaten 
our members, we won't stand 
idle. .We can close, that air- 
port — \vc have done it be- 
fore;" said' Mr. Les Shorter. . 
the TWGU's official for civil 
avia lion and chairman of the 
- industry's National Joint 
Council negotiating machinery. 

British Airways was reluo 
taut last night to say when 
lay-offs would have to begin. 
But it seems increasingly likely 
that it will be forced to con- 
sider running down staff by 
the weekend if no settlement 
to the maintenance engineers’ 
strike is reached before then. 

It emerged from separate 
meetings of sop stewards and 
the full National Joint Council 
at the airport last night that 
the problem preventing a 
sett fe ment being reached is 
over the Tormula for shift pay 
rises to he negotiated when pay 
policy allows. 

Differentials 

The maintenance engineers, 
skilled engine filters earning a 
basic £56 a week rising to 
£53.50 with all extra payments, 
want shift pay increased by. a 
percentage of the basic rale to 
maintain differentials over 
unskilled workers. 

-. They want -a. 20 per cenL 
increase tor the day shift. 33{ 
per ceiit for night shift, and 
5fl per cent, for week-ends. 

Bunt unions fepresenfuig 
unskilled workers on Ihe nego- 
tiatijig machinery want a fixed 
level of shift pay for all 
workers. This would benefit 
the lower paid, unskilled 
workers 

The strikers' shop stewards 
are refusing to discuss the rest 
of -the five-point peace formula 
agreed last week between 
union and management officials 
until the shift pay formula has 
been agreed. • 

British Airways again 
expects to be able to operate 
about? half of . its short-haul 
European flights- and most of 
its long-haul flights to-day, but 
there will be no domestic 
trunk operations. 

Why peace moves faiL Page 11 i 


■BY CHRISTIAN TYLER, LABOUR CORRESPONDENT 


THE PROBLEMS caused -by two 
years of rigid pay policy would 
-have to be ironed .out .in local 
.bargaining, Mr. Jack Jones, 
general secretary of the Trans- 
port and General Workers Union, 
said yesterday. 

They could riot He solved 
centrally by Whitehall or the 
TUC, 

Mr. Jones was developing his 
suggestions that .the next round 
of incomes policy might contain 
□o nationally-agreed pay limit, 
and that the restraint might have, 
to come from union negotiators, 
influenced by union leaders. 

Eut his carful stance on pay- 
bints that there would be no 
formal deal, combined "with con- 
tinued support for the social 
contract — was .- rudely shaken 
yesterday by thg TGWU dele- 
gates to the Scottish TUC. where 
Mr. Junes was speaking.. 

They decided to back a resolu- 
tion from the militant Scottish 
miners which opposes any 
incomes policy that would aim 
to regulate wages by interfering 
in free collective bargaining. 

That resolution, to be debated 


to-m'o'rrow, will be supported by 
the general council of the 
Scottish TUC. but opposed - by- 
delegates of other major unions 
who do not want to ??? firm 
positions taken up ahead of their 
own union conferences. 

Government Ministers reacted 
calmly to the warning signals. 
Mr. Roy Hatterstey, Prices Sec- 
retary, said that it was not pos- 
sible to introduce the kind of 
general price freeze Mr. Jones 
and others were demanding, as 
the ante for -a firm deal on wages. 

7 If we just froze prices, the 
outcome for many companies 
would be certain bankruptcy, for 
others inability to invest, and 
therefore a reduction in the num- 
ber of people employed. 

“I think Mr. -Tones under- 
stands we've got a new Prices 
Bill which is much tougher than 
anything we have' done m the 
past.” 

Mr. Denis Healey, the Chan- 
cellor. claimed in Luxembourg 

Continued on Bark Page 
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Skilled men strike 
and shut Hale wood 

BY CHRISTIAN TYLER, LABOUR CORRESPONDENT 


FORD MOTOR’S Merseyside car 
factory at Halewood was shut 
yesterday by a strike of .skilled 
men who, like tie Leyland tool- 
makers and Heathrow engineers, 
arc protesting about the way 
their wage bargaining is 
dominated by less skilled men. 

About 1.000 toolmakers and 
maintenance engineers in the 
• body shop walked out on Friday 
over, a disciplinary. dispute..' By 
the, time tbair shop. stewards, met 
yesterday to deriide to continue 
the strike, the issme of separate 
representation and negotiation 
had become the main issue. 

Because of the strike,- S.000 
workers bad been laid off in the 
body plant and assembly plant 
by last night. -Output of 300 
Escorts was lost . on Friday, and 
BOO yesterday, worth, a total of 
£2.5m.-in fh^- showroom. 

The company was trying to 
arrange a -meeting to-day to con- 
sider the strikers’ demands: 

FIRST, that their senior 
steward should be officially 
recognised alongside the plant 
- convener,- who is a ■ member of 
the Transport and General 
Workers' Union representing 
mainly semi-skilled and unskilled 
men. '. 

SECOND, for changes to the 
new company-wide ^disciplinary 


procedure, introduced at the .end 
of January. 

Some modification of the pro- 
cedure has been agreed at the 
Halewood body plant with the 
agreement of the transport 
workers. The skilled men say u 
is inappropriate for them. 

Initially, the dispute was about 
the suspension, however, of ten 
skilled men for leaving work 
early'. 

This outburst at Halewood. 
which came aFter a one-day token 
strike by the same men two 
weeks ago. was seen by the 
unofficial leader of about 6.000 
skilled men asparrof their long- 
running campaign Tor changes 
in Ford's national bargaining 
machinery, dominated by the 
TGWU. 

Mr. Paul Capps, leader of the 
unofficial body and a member 
of the Amalgamated Union . of 
Engineering" Workers in the 
Dagenham toolroom, said last 
night; “ The lads are seeing 
what is going on in Leyland and 
Heathrow, and are saying *lf 
they go. we shall have to go, 
too'.” 

Nearly all the unions on 
Ford's national joint negotiating 
committee had agreed . on 
reforms that would give the 
Continued on Back Page 
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Tha largest uncut diamond is "The Star of 
Sierra Leone" found at Kono on rath 
February, 1972 weighing 969 . 1 carats. 

It was sold for an undisclosed amount 
below Its reserve of some 52. 6 million 
in February, 1973 to Harry Winston (U.S. ). 

(Source: Guineas Book of Records.) 


To Retained Surveyors, Fund Managers j Estates Managers 
ARE YOU AWARE? 

Fainiew now operate a comptele and highly eowipelfthia ' Alternatively Fairvlew will simply undertake the 
Design and Siukt Service providing all the.necessaiy construction of such premies, within shorter time 

know how required to-earry.thrOu B h anjtproiect - . - spans'end with greeter economies of cost than vou 

ini loiumfl the pension of new factories, warehouses _• have proviously.conaldered possible. SI ™ n 

.c.icc. bacM bi CM***, 
Public Company, is assured, from a fplty Qualified team FAIRVIEW ESTATES LTD., M LANCASTER RD 
of specialists with a widely acknowledged wperlenco ENFIELD. MIDDLESEX. 01 -386 12Tt 
in [hit field. . - - 
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BY DOMINIC WIGAN WINE 
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Commodities and 


the 


Saros should win this Red 


BY EDMUND PEWtlN©:!K^SEU^f“ 
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BY. SAMUEL BRITTAN 


IT IS NO SECRET that the 
British Government would like 
to use the May Summit to press 
countries with stronger curren- 
cies to stimulate their economies. 
The British ar.e likely to he sup- 
ported by the Italians for 
obvious reasons; and the 
Americans will be urging the 
Germans and I to bans to 
•* reflate, - ’ while stressing that 
they have no need to dn anything 
themselves. 

The basis for this campaign is 
fa) the long term rise in unem- 
ployment into which the world 
recovery has so far made few 
inroads and lb) the fears of 
some economic forecasters that 
— despite renewed growth After 
the pause in the second half of 
last year — world recovery may 
peter out in early 197S. 
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DESPITE the 'presence of Be My 
Guest, the first of Vincent 
O’Brien’s «eam of Epsom New- 
market raiders, in to-day’s 
Ladbfoke Blue Riband Trial, X 
intend, sticking by Pat Eddery'S 
home-trained mount, Saros. 

This hay Sassafras coW, trained 
for Dr. Carlo Vrtfadim by Peter 
Waiwyn, who took the corres- 
ponding event a year ago 
through Oats, proved no mateb 
for Tbe Minstel In the £37,000 
William HtU Dewhurst Stakes at 
Newmarket last October. 

However, he beat the re- 
mainder. headed by The Bowler, 
easily enough, and there seems 
no reason why he sbouid not dis- 
pose of this afternoon's 
apparently second-rate . opposi- 
tion’ . 


Sandown’s classic trial on Satur- 
day, 

1 would not be surprised to see 
the Queen's Orepelio colt. Card 
Player, provide, the chief threat 
to the selection, 

Half-an-hour before the Lad- 


. EPSOM 

2.00 — Toco Tommy. 


2.30— Go Laker* 

.1.05 — Mat inale** 
3.35— Saros*** 

4.10 — Bedford Lodge 
4.45 — Region 


1UU 1973 '74 
Muwa.THt rcoggegr 


j '^SAwtrage-180 

- 1 75 '76 77 


The good-looking Be My Gaest, 
a three lengths winner at the 
Curragh towards the end. of last 
season, is considered some way 
behind The Minstrel and Artokis, 
with whom O’Brien by-passes to- 
day’s race in favour of a OCtt at 


broke Blue Riband Trial, it will 
be interesting to see if ’Willie 
Carson, Eddery’s principal rival 
for the jockey’s championship, 
can repeat his success of a year 
ago on the Bill Swainson-Lrained 
True Lad in tbe 132nd running of 
the Great Metropolitan. Handicap. 

This tough seven-year-old. the 
game winner of the Schweppes 
Gold Trophy nine weeks ago, 
seems sure to go close, without 
perhaps being quite good enough 


to concede 11 lb to another in-, 
form rival, Matinale. 

Twelve months ago, Richard 
Hannon took the opener, the five- 1 
furlong Cuddington Stakes, with: 
Flyin g Sovereign, and this time | 
be could do the trick through 
Toco Tommy. 

In his only" previous appear- 
ance. this Great Nephew colt 
showed up well for a long way 
before tiring m a 19-runner 
event at Kempton won by King’s 
Court. 

Any improvement on bis run- 
ning there could See Toco Tommy 
reversing piacings with the 
locally trained Night Owl, a close 
third in that race. 


now 
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Half-an-hour later, another 
Hannon juvenile. Fire Angel, 
seems sure to make his presence 
felt in the Banbury Stakes, but 
one which I just prefer here is 
the Freddie Laker-owned Go 
Laker, which will have coine on 
considerably as a result of his 
first run. 




No denial 


There is. however, another 
way of looking at the adequacy 
of world demand in relation to 
productive capacity and that is 
by examining commodity prices. 
The fact that world commodity 
prices — apart from oil — more 
than doubled between 1972 and 
and 1974 was - instrumental in 
puncturing the last boom. In- 
deed the commodity price rise 
has frequently been called in aid 
both by defenders of the Heath 
Government and anti-monetarists 
in general as an explanation of 
British inflation quite separate 
from the domestic monetary 
exposition. This will not, of 
course, wash. 

Sterling cum modify prices 
rose faster than dollar ones be- 
cause of the depreciation of the 
pound; and we could have miti- 
gated the rise even in the 
dollar cost had we— like the 
Germans — followed policies that 
led to a currency appreciation. 
But whatever our views on these 
controversies there can be no 
denial of relation between the 
commodity price upsurge and 
the rise in monetary demand 
among ail tbe industrial coun- 
tries taken together. 

The reason for all this history 
is that commodity prices have 
again .taken off. These move- 
ments are never in a straight line 
and there has very recently been 
a relapse in some commodities, 
especially in metals .such as 
copper and id cocoa. But com- 
modity prices, like stock market 
ones, fluctuate from day to day 
and week to week and one must 
base one’s judgment on a longer 
period. Commodity prices started 
rising steeply at the beginning of 
1976. were on a plateau towards 
the end of that year, but then 
started climbing rapidly again 


before last Christmas. The dollar 
based index published by the 
Economist has risen by a good 70 
per cent since the beginning of 
1976 and over 50 per cent in the 
past year. There are experts who 
could tell a learned story about; 
soyabeans, ground. nuts or hard 1 
metals; but an approach though! 
specific does not. explain the 
common forces at work. -Dollar 
foodstuffs have, risen by 67 per 
cent, in 12 months compared with 
21 per cent, for fibres and 4 per 
cent for metals. In all cases 
except metals tbe rise is faster 
than both the OECD and the U.S. 
rate of inflation. 


SALEROOM 


BY ANTONY THORNCROFT 


Littler items fetch £232,766 


Misleading 


Commodity prices tend to rise 
faster than industrial prices in 
booms and to rise more slowly' 
— or even fall— in recessions. 
The movement of the terms of 
trade against the industrial 
world does suggest that avail- 
able slack is being taken up 
reasonably fast, and reinforces 
all the other reasons for believ- 
ing that conventional measures 
of world surplus capacity, avail- 
able to meet a demand stimulus, 
are misleading. Of course, 
because of long-tenn contracts.! 
average cif prices do - not rise 
as rapidly as market quotations: 
but, even allowing for this, the 1 
last 12 months’ rate of increase 
would be alarming if it con- 
tinued for another year. 

I must in all fairness add that 
tbe rise in commodities will 
reduce the benefits to the British 
inflation rate of letting the 
pound rise; but that is to say 
it makes the inflationary cost of 
holding back the sterling' rate 
all the worse. The cash for a 
clean float is even stronger if 
it is needed to avoid harm 
rather than to do ' good. 


THE HIGHEST- prices at auction 
yesterday .were paid outside 
London at Cheatham Park, 
Henfield. Sussex, where, .in a 
marquee on the lawn outside 
the house of tbe Jate Prince 
Littler. the contents of the house 
were sold for £232,766. Tbe sale 
continues to-day. 

Pride of place 'went to the 
£6^.600 (plus 10per cent, buyer’s 
premium) paid by a Conti- 
nental dealer for a Saxon blue 
lacquered bureau cabinet, c.1740, 
modelled by Borlacb and 
lacquered by Reinow of Dresden. 

The sum was double the esti- 
mate and was the highest price 
ever paid at auction for an item 
of German furniture. 

-The other prices were more 
modest A George III marquetry 
commode went to Chain 
Libraries for £8,000; a longcase 
clock by George Graham of -Lon- 
don went to R. A. Lee for £6,500; 
a Louis XV kingwood parquetry 
commode by J. P. Latz was 
bought anonymously for £6,000; 
with a marqetry longcase clock 
by William Grimes going' for 
£3.900. 

* ’Virtually everything sold. 
Local people acquired the 
humble domestic objects, London 
dealers the middle priced items, 
and the international buyers tbe 
important antiques. 

Sotheby’s auction of Conti- 
nental letters and manuscripts 
brought in £50.696. with a good 
price of £17,500 paid by Bres- 
iauer. the New York dealer, for 
the concluding page of a letter 
signed by Galileo, announcing 
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Pottery camels sold at Christie's for £23,000. 


the discovery of sun spots and 
dated August 24. 1612. 

. A rare letter by Malherbe to 
Louis XIII in 1626 fetched £3,000. 
and the drafts of two letters by 
Machiavelli about the conquest 
of Pisa fetched. £2,500. A letter 
from Diderot about the rewrit- 
ing of the Encyclopaedia sold 
for £1.750. 

Christie's held- another good 
auction in London, when Chinese 
and Korean ceramics and works 
of art made £159,163. A pair of 
large glazed buff potterj figures 
of standing Bacferf$n.- camels 


from the T’ang Dynasty sold for 
£23,000 — more than double the 
estimate. 

A Korean celadon Mei p’ing 
went for £16,000 (more than four 
times forecast!, and a glazed 
buff figure of a standing stallion 
for £11,500. 

At Christie's in South Kensing- 
ton, silver sold for £24,682, with 
an 18th-century Dutch poringer 
going for £1,859. At a Phillip’s 
furniture sale, which realised 
£43,570. De Waart paid £1,400 
for an .lBcentury Dutch oak kas, 
or large cupboard. ’ . ' 


FOR THOSE fortunate enough tcTyoung botfeaux. There is also 

possess some reserves of matu^' a difference -between Tasting and preceding: yeaf>j ... 
Log-fine wine, the most persistent,- Junmov ement. . One leading met-- the..wines were 

nagging, query is "wheiLwill itj diaht said vtu me; recently, in oveir-eugared, fc: -C 

be ready to drink?” This state ofL Beaune that most red burgundy welt, especially some 
nervous uncertainty is partly in- reaches its best between ten and COte de Nutts. -. -P" 
duced by apparently ex cathedra: 20 years; a much longer span than drink. : ’ ;■ 

statements in wine merchants’ many would give it. However at 1966. An abovfraveraj^ iggp, . , ^ • 
lists: such as “should drink well another table on the same visit I fine quality wines, vntn^h^;y> 
in two years’ time,” or “needs was able to enjoy tivo C^ te , “°. f body _ ari °. ' v .- 

another three years.” These com-- Beaune wipes — .said not to last those. of the ^ * 

ments. suggest an expertise that so long as those ofthe G6te de there should £ • 

few- if any serious wine merchants Knits — • of- the '47 and" *29. Both one of the beet, vmtagej : jr 
actually claim. They put them in were in excellent condition, vritn past 20 years. -■:?? 

to help the customer make 'a the latter ,. possessing 1965. A ^ washed-out' " 

selection suitable to his or her. colour anfl- a fuU coni^tratea -which the red did V 
needs, and these notes do ridT aroma andftovpuri Maybe tnia -s the whites. ’ ;■ * 

indicate' accurately any tintts- . was not all. that different -Oyeare mm'mp after ' 

scale. All that evei experienced ago. but W ajiue wipe .of . * 

merchants can affirm with some successful vintage a«e -^4 ^. . a :- " 

assurance is whether or not a* further dimension. ■- -haM. 

Still accessible ^ 

SW»4 -:■ . ■ ■ 

as here in Bntam the tradition a very fine, long-keeping ^ tee l > B ‘ 

— if for obvious reasons .now ra ther overshadowed on 1963. Another almost unmet* 

often honoured only in the breach hand by ’71s and also able burgundy .vintage. 

—is .to prefer older, softer wines tbe “ oor £. put e of the *72 1962. The crop was large, ^ 
from which the fire of. youth has % ret ^tage which tends un- quality acceptable^ . but' - 
been removed. ■ • r ?-.' f a j r j y to carry across to the Cflte bottles still on hand sboiilt 

K rtll ^nnnriflei ; d’Or. These are big. still drunk. . S ] 

all UtU^llUd : . rather ’ bold’ wines, with, lots of 1961. Perhaps less . outstan w - * : 
With burgundy the problem is flavour. They deserve buying in Burgundy than in Bdi^ w 
accentuate? because of the pre- now while still available (for bu$ nevertheless jeiy fine, 
ponderance of small growers. - vantage burgundy disappears the crop was small and burgi 
each making his wine in his own from the market much earuer tends to be' drunk younfe, t 
individual way, and owing to 'the than - claret), and then putting is probably little about now; 
parcellation of nearly alL the aside at deast until the next those who bold some should 
well-known vineyards. With now decade. .. . \ hurry to open them 

more tha^i 80 growers in the 125- 1971. Owing to their excellent I960. A thin, light year, that 

acre Clos de Vougeot, for one to balance already drinkable, but SU rely long disappeared: 
ask if. say Clos' Vougeot '69. is worth keeping. Generally . 

ready to drink is to invite a regarded in Burgundy as the best MUSeillll efE • 

Delphic answer. Or, as the fate y? ar until 1976. The crop was ■ „ . - 

Professor Joad used to say, “it small, and suffered in part from 1959.- A. ; as ju . 

all depends ” - - rot induced by pre-vintage hail- reclaimed as the 59 fiirets,' 

There is.* of course, a general storms. In the right hands, both suffered from a very: 
overall quality and style of each burgundy as it should be. summer, and a consequenT • • 

burgundy vintage, but bag 1970. A very large vintage deficiency. ^ So they hive 

been overlaid by merchants who that re su tied in light, rather lasted as. well _ furi’ 

have a certain “house -style” elegant wines that have lasted Although there arb still deln ■' 
about their wines and by growers better than expected, and can bottles of ffiese fairly soft, r . - 
who have concentrated on nco- still provide very agreeable in- wines, they Save at least rea 
ducing -large quantities of light,’ Troductorj' bottles to others with their best. But who can grd-. 
early-marnring wine. It is not more body. Some wines are after nearly 20 years? 
just question of "m&hode already thinning out and p^st it; To go . back further won! . - 
TiouveUe " or “methvde all depended on the grower or ta enter- the museum era, h 
onci«me'7 Good, and indifferent merchant ' just may be said that than- ' 

burgundies are made under both 1969. In general, rather big, still excellent firm ’57s aotf 
flags. substantial wines were made this '55g that' turned out to be ;• 

With these caveats in mind, a >' ear - with plenty oF colour and interesting than *the '55 cli 
few comments may be useful, flavour. They should keep well. Then, the light. well-Saltl 
albeit no less subjective than so should be preserved by those ’53s can .still charm .thbM, 
others, on tbe state of burgundy who particularly enjoy old like this style of- burgundy^ 
vintages still possibly to hand, burgundy. . the ’52s have never entirely 

But first it is perhaps necessary 1968. A terrible vintage, best their . Initial hardness. :;0fj 
to say that the commonly pro- forgotten. Even the Hospices de vintages of the ’40s. the ’49*. 
pagated view that red burgundy Beaune cancelled its annual ’45s can still retain thein 
“ doesn’t last " is false- It is Due auction. When burgundy flops, qualities ; but as with all; 
that owing to its composition and it does so more resoundingly wines, it all depends hovf ■ . 
relative, lack of the tannin that than bordeaux. . were made and where .they! . 


S ■ 7* 


marks young claret, red burgundy 1967. A small vintage of variable been kept in the ’Iast qaf 
is more readily drunk sooner tbati quality: suffering in comparison century or so. . • 
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t indicates programme In 
black and white. 


BBC 1 


6.46 a.m. Open University (UHF 
only) Optical Miernsropy: 7.05 
Maths: Integralion: 7.K0 Differen- 
tial Equations. 12.45 p.m. News. 
Weather. 1.00- Pebble Mill. 1.45 
Mary. Mungo and Midge. 325 
Pobol Y Civm. 3.53 Regional 
News (except London). 3.55 Play 
School. 4.20 Double Deckers:. 4.40 
Tarzan. 5.00 John Craven’s News- 
round. 5.10 Take H3rt. 5JI5 
Magic Roundabout. . 

5.40 New s. Weather. 

5.55 Nationwide. 

6.50 The Waltons. 


7.40 Comedy Special, 

8.10 Z Cars. 

9.00 News. Weather. 

935 Play for To-day. 

10.50 To-night. 

1IJ30 Politics Now— The Loneliest 
Job. 

1155 Weather. Regional News. 

All regions as BBC 1 except at 
the following times: 

Wales — 5.35-6.28 p.m. Wales, 
To-day. 6.56-7.15 Heddiw. 7J5- 
7.45 Glas Y Dorian. 7.45-8.10 
To-morrow’s World. 1L30-1LS5 
Dewch I Siarad- 1155 pan. News, 
Weather. 

Scotland — 5J5-6.15 pan. Report- 
ing Scotland. 6.15-6 JO Scottish 
TUC Report. U3S Weather. News. 
Northern Ireland — 3_53-3-55 p.m. 


Northern Ireland News. 5.55-6£6 
Scene Around Six. 10.50-1 L20 
Spotlight. 11 JO-1 1.45 Politics Now. 
11.45 p.m. News, Weather. 

England— 545-6^0 p.m. Look 
East (Norwich); Look' North 
t Leeds, Manchester. Newcastle): 
Midlands To-day (Birmingham); 
Nationwide (London and South 
East): Points West (Bristol): 
South To-day (Southampton); 
Spotlight South West (Plymouth). 


10.30 Once in a Lifetime. 

11.15 Jack Parnell. 

11.45 Night Gallery. 

12.25 a. ml Favourite prayer. 

All IBA regions' as London 
except, tet the following times: 


cvcepu UB-xaS a.m. Ftnavdan Nmr>d- 

dian. aaMJS BJirt Mawr. 435-16 , Aml _ DIVEUI . MEWn 

Wkiibcthna? &. 004.05 Y Dydd. 63*7.00 LAND AMD [ l l |^ T gf VCLWMCTrre 

Jam. 1BJ B- 1 1 W Neves. Retiori Wales. NOTICE K HEREBY GIVEN lliat 
19 JO- 1105 Erwrd. 11050135 World In Cremtors of the aoove Companr. which a 
Action. being voluntarily wound-up, are required. 

un/ u/nc 4c urv r- on or before «lti May. 1977. to send in 

, JJTV West— As UTV General except: their lull Christian and Surnames, their 
13*1.50 p-m. Report West. 6J5-6JB addresses and descriptions, lull particulars 
Report West. at their debts or cWmfc and the names 

■ • and- addresses of their Solicitors til any) 

onniwron to the undersigned, William Michael 

SCOTTISH Thornes Oowle. of V Puddle Dm*. Blaclc 
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Pursuant to the decree on conditions of import J * 
materials and equipment for capital construct 
(Official Gazette of Sfry No. 31 / 63 , 56 / 65 ,- S# 
and. 22 / 73 ) Jugoslavenski Naftovod, Poduzecf'j 
TransptHt Nafte u Osnivanju Rijeka Nikole Tesl^ 
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. 6.40 ajn. Open University: Sense 
Organs; 7.05 Psychology; 7.30 
Market Town. 10.05 Role of the 
Nurse. 10 JO Trade Union Studies. 
11.00 Play School. 2.15 p.m. Other 
People's Children. 3.30 Parents 
and Children. 4JJ5-7.0G Open 
University: Maths: Complex Inte- 
gration; 5.20 Exocrine Secretion: 
5.45 Instrumentation; 6J0 Disaster 
Simulation; 6.35 Ions in Solution. 
7.00 News. Weather. 

7.05 Conversazioni. 

. 7.30 Ncwsday, Foreign Report. 
8.10 Worldwide. 

0.00 Rboda: New comedy series. 
9-25 Man Alive. 

10.15 Getaways. 

10.45 News, Weather. . , 

10.55 Old Grey Whistle Test. 
11-35 Jill Balcon reads “ Quagga." 


ANGLIA 5 crA-rrrcu * J to* th? r0 un&ri Iq wed , William Mlchaal and. 22 / 73 ) Jugoslavenski Naftovod, Poduzecff'j 

fcSU « ^ *, ^ Trans P° rt Na ^ « osnivanju Wjeka Nikole Tesl^ 
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* TV' iwmr ilMHC CIijIImsc of Ihe Sexcst. 7Jt Rush. 1UI5 Horn Hie. b*n *n;.o » i»r distribution mad* IOT 1110 ueilVery ana installation 01 loading .411 

10.35 *.m. Hogan'* u sur- Ule C,U ' a * 5n **** A * ericaa Sarle - • b Sfcuidaior. required for 2 berths of marine terminal at Smfit 

Ne«. saf u^hrwaiur onue^* "mo SOUTHERN — Jugoslavenski Naftovod has received a Joan 7 ’®- 

A TV Today. 7.00 Cbaltoose of tte Sacs. 10JO a.m. Black Arrow. 1UD Jhnmv NOTICE TO CREDITORS x\._ Tnt<»rT»at5r»nQl B,n1r fn- ' 
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for the delivery and installation of loading arj 
required for 2 berths of marine terminal at Onj& 
Jugoslavenski Naftovod has received a loan-jm- 


Act. 1961 fas n mended i 
The Victorian Companies Acl, 1961 . 
,ias amended' 

The Queensland Companies Act, 
1961-75 

and )d the Matter of 

Hu- Sooth AusintUan Cnmpaplcs Act, 
19flS ms omeortedi 

• The Patm& New Guinea Companies 
. Act. 1963 fas amended! 

The New Zealand' Companies Act. 
1955 i as amended > 


tiie costs of the Yugoslav pipeline project >n 94 . 
interested bidders are hereby invited to submits ' 
bids for the following equipment and the insfaSa# 
of 4 Jie same: ' . . 


RDRDFR ■ t:rossroada. 4HO Day by Day. 7AB Moon The New South Wales Companies ., *1 V.. „ ' i vm iuiu i,uj i cuum 

__ „ o h RUC .«i Moeici. 7J8 Exccurlrc Suite. UL15 Dan Act. I96t fas amended! • the COStS Of. the Yugoslav pipeline project tiDCM.. 

IH a.m. Baldmuac.r. 6-40 Hoppiiy. aucubi. aon. Soothorn News. 112S -rhi- virinrtan nntinaniK Ari iom * - ■ , . . . , ^ _ y , r * , ,, .. 

Dodo, space Kid. i*^_ skimpy. a . m . weather a woman for Peace-' Ia s amended' ' interested bidders are hereby invited to submits 

S? p!^ ,n Bnrdei- p T'' Harnei! TVN _ _____ g** 0 * 1 *** companies Act. bids fox the following equipment and the instaBaii 

5.1S -Ctaailense ur ihc Scxc- M» Border iYlVt TEtS jn ihe Mailer of • Of4jie Same*. ' A-'. 

New*. 7 JO Street -! of Sin J-rancinco. SJO a.m. Good Moraftw. »-« Cartodns. ^ sooijf Austrian Companies Act „ * -. f 

“ Pro,ccwrv B9rdor BBWh - a 52 - P, S • 8 crude oil unloading arms of 16 " diameter « ’ 

■ CHANNEL ■ WS STJSk 0mK ° irs 4 bunker oil loading arms o£- 12 " diameter. | 

"r* K ” .SSS; 0 ™"*‘ “■ . With the corresponding equipment v 

s uaj BJSiBft'g rssrsi g 1 IBRD l0 , a ’; wi " b - e uaUsed { f J 

Weather. Twhmo F «'ori lho CredUora all Scheme creditors of financing Of the Complete equipment tfld- , 

GRAMPIAN ms Face 19 Kamiimr. i2J8 Si. Epuo 8 ue- !^ c aro rpquirvd . ixjstallation of the same all comm- ised in -the tent 


8 crude oil unloading arms of 16 " diameter * 
4 bunker oil loading, arms of l 2 " diameter . ; 
with the corresponding equipment 


55 ^“* ’5 financing of the complete equipment and ; 

u „ GRAMPIAN His Face 19 Kanhimr. a-m. Epuo 8 ue. ^ o^i m ' uistaUation of the same all comprised in the tehi 

•' tp prove their Aetna or claim., and to documents. . J 


LONDON 


ACROSS 

1 Drink to ihe directors — it’s 
the basis oE tbe game (12) 

19 Like an egs? Love to get 
empty one left (7) 

11 Duck-feathec in one TKuni 
of view (7» 

12 Heartless meal hut it's very 
very good ... <5 » 

13 . . . and some letters contain 
part of it (S) 

15 Eastern tree is ai«'ut to he 
sent back, by observer (3-7) 

16 Desire to put key in river (4) 

lg North American exercises for 

the neck (4 1 

20 Important letter is meant 
initially for economic 

• system (10» 

22 Adjusting the sot for cask 
taking in spirit (6. 2) 

24 The Spanish spirit in Scot- 
land (5) 

26 Former, just once (3-1) 

27 A mother worker will not 
yield (7) 

28 Old ladies gossiping we hear 
after the game (12) 


fi Swallow gazelle lo spirit (5) 

7 Fishing vessel that moves 
aimlessly? (7) 

8 Barrow boy goes round north 
to people in dismay (13) 

9 Uncertain if. I’m entertained 
badly (13) . 

14 The act of telling tales and 
meaning to steal one point 
(10) 

17 American dance that is easily 
accomplished (8) 

19 Fix the chief, be could he 
stupid (7) 

21 It's deeply fixed in feature of 
wood (7) 

23 Hooter about one creates 
quite a din (5) 

25 A- story of South American 
. state (4) 


9-30 a.m. Focus on Wildlife. 9-55 
Canada presents' . . . 30.45 The 
Saint. 11.35 Merrie Melodies. 12.00 
Noddy. 12. 10 pjn. Hickory House. 
12J30 Woman’s Life. 1.00 News at 
One. 1.20 To-day's PosL f-30 
Crown CourL 2.00 Good After- 
noon. 225 Racing from Epsom. 
3.50 Emmerdaie Farm. 420 Run- 
around. 4.45 Magpie. 5J5 Mr. 
and Mrs. 

5.45 News. 

6.00 To-day. 

6.35 Crossroads. 

7.00 Sportscenc. 

7.30 Bionic Woman.- 

8 JO Rising Damp. 

9.00 This Year Next Year, 

1Q.00 News. 


combers. MJO 24 Hour* in Zzcchmlo- lir CTFtt ’ iSw oZ, -i 

SSS-' S'»i!"rfraS 5 rK «. “tu um ca™™. iuo jimmy ortomjr or donvono, or sonams uuniwt All locaJ and foreign bidders providing that ti 
& ’‘SJSTt'gT 'STS SarSftratS VS 'SIS; 5 ®* a S. 1 -equired references have the right to s^ 


. ¥-•- 




ot Die Ccatury. 738 Emerson 
protectors. . 12.1S a jn. Rcflectk 


OUnUT rOCUS. iIW aaw nine, orv iuu ihtmiiv. uisier — . . — — y, — mi . . _ ot-- — : 

738 Emerswi: 11.45 Nen-s. 5J5 Run Joe Sun. 4.08 Ulster DIOS. The JOlIlt bidding Of DOt more thajT 2 bldd 

la^n. Riflwtlo s. News, 635 Crossroads. 630 Reports. 730 Ip **■* they wil l be m tetoded from ic nO^iblp '.-* 

Hawaii PIvc.O. 11A5 Bedtime. I h ® heoeflt of any ettszrH>u8oa made be- puoaiuic. 

; AN ADA WFSiTWAPn Sw* S 8rtariiy l? )s* r eSa l bStod i: Xd v< DxSn r ^ 3e tender documents may be collected on.;; '■ 

S&"“-iSS5r: ioja ™2£X?2UI Tvoody proof genuses of Jugoslavenski Naftovod u Osnivsq 

«? Earth. 1JS P-m- and Wowlpecker. 1L2B Jimmy CMpperfleld. debt already lodged wttb the Pro- ' Commercial Dept., Zagreb, Veslacka 25 UDOD 
r Rudit. 535 I toss road s. ILC Oscar. 1^3S p.m. Cm Roneybnn. rtehtnal Liquidators of the abovenamed Yia v mPnt nf ' qnf 

pons. 6.35 Mr Fd. ?JB 1.20 ihrsivrard News. 5.15 Lost Islsrds. company may do so by Biting written Payment Or oDUU Q1D. On drawing aCCOUTlt nO. 33c 

row in “ RasaWJJ Aim." 630 Westward Diary. TJ8 Sale of the notiro of such intern ion tn the Scheme 601-4767 at SDK Riieka fnr flnmoctie Kirlrla^nr 


RADIO 1 247m 

iSt Stereophonic broadcast. , 

6.00 a.m. As Radio 2. 7M2 tioel 

Edmonds. 9.00 Tony Blarkbnm. 1230 
Paul Burnett. 1230 p.m. SewsbeaL 232 
David Hamilton iSi laVso VHF>. - 430 
It's DLT. 530 Newshcai. 7.00 Three in 
j Hou 'loins Radio Zi. 10.02 John Perl 
1S1 i also VREJ. 12J30-12JB5 ami. Aa 
Radio 3. 


Solution to Puzzle No. 3«357 


DOWN 

2 Raw recruit accepts a penny 
for a delicacy (4-3i 

3 Provide basic support helovv 
one leg (Si 

•4 Walk unsieadily and sinp (4) 

5 Reserve fine fabric ’ for a 
binder i4-G> 
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sapinggsE 
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■m s rasa--, 
snna □3Bna3gnag 
e a n s- 
aa?a!aaaa cishshbe 
rasa ra b h 


RADIO 2 an«* VHF 

LOB a.m. News. Weather. 6.02 C'lllri 
Rerrv iSi. 635 Pau‘e for Thnoeht. 7.82 
Tom wnsan « S ■. 237 Raenu BoEklm. 
0.45 Pause fnr Tbjusht. 5.02-1130 Oven 
Kuuse iRi 1038 .Wasaoners' Walk. 1139 
Jimmy Yiiuna 'Si. 139 p.m. S^' iris. Desk. 
1.55 fined Listening ■VHF*.. 2.82 Dav.d 
Hamilton ‘S*. ZJG Sport-. Df<k. 535 
l-adbroke Blue Riband TnaJ Sfaket. 345 
Snort' Dealt. 4J0 Wawron^' Walk. ojB 
Saons Desk. .4A7 John Dunn tSi. Sj 45 
Sports Desk. 732 Tlirc-i- Id A Rnw a 730 
RnMn Richmond i$i. 8. 82 3 round Ymtr 
5 an7cntr.s-i.Sl. 9J2 Radio orchcsira >5). 
10.82 Suortt Desk >l.j08m. onW lalco 
ircra. Scoilaadi. VUE joins Radio it. 
18.05 We Called It Music > 1 only 

iaho 2fi2in. San land 1. V1TF joins Radio 1 1. 
me Sheila Tracy's Late Show 'l.SWm. 
wlv iabo "Km Sent I and'!. VHF inlns 
Radio 1 .. 1238-lLos a.m. News, Weather. 

MornrlnR. 


. . . ( Hawaii Pivc-O. 1L45 BedOmc. !"* oeneflt of any usrnnuuon made De- 

pp * », » t\ a " fore such debts or claims are proved or 

unAlsAUA I WFCTWADn "W*: priority ' lo estabUslied ahd from 

430 a.m. chalb.-nRlng Sea. 430 Cartoon. ” LJ 1 tt rVfVL/ objectlnR to any such distrlbnbmi. 

ID .05 Holiday Matinee. Nauru— ' 1038 a.m. Castaway. 10 55 Woody Any crodflor wishing to rely op a proof 

Richest Nation on Earth. L23 p.m. and Woodpecker. LL20 Jimmy Oitpperfleld. of already lodged with the Pro- 

530 This is Your RuJil 535 Crossroads. 1 L« Oscar. 12JS p.m. Guy Roneybnn. nshmal Liquidators of the abovenamed 
6.00 firanada Reports. 6.35 MriFd. 7JB 1.20 Westward News, 5-15 Lost islands, company may do so he airing vfrTtt**ii 
Movie: Mia Farrow In “ RagaWll Ann." tM Westward Diary. 7X8 Sale of the nortro of micfi intention m the Scheme 
11.45 liomietdv. I rcninry. 730 Ktni rR.-nc>! 1038 Westward Admlnislrator on oc before the 31K day 

■ | 'T*\ ^ i News. 11.50 Faith For Life. a f Mat, 1917. 

435 a-m. Hammy Hamper. *» Baron. VORfCHTR P ihc’Z'riri * 1 < ‘ W " B * d ,n ” 

U35 Mcrrle Mclodact. U3B Pike. U.45 lOKKbHIKt 0,0 Under Sl 8 ncd. 

Ovcar * 139 p.m. Report West. 135 130 a.m. Good Morning. 8X5 Cartoons. DATED this -sixth day of April. 1077. 

Report Wales. 338 Garnodc May. S35 4.00 Peyton Place. 430 Housrparty. UL08 fi. J. BfiSKMG. 

Kiki. Ml Report West. <35 Report Journal. 10.10 WooblndB. 1035 Beach- Scheme AdmtMBtroWr, 

Wales. 630 Survival. 7X8 HtpPV Days, combers. 11X0 Tbunderblrds. LL45 P.g. Box Hi. 

738 Six Million Dollar Mao. * 18.08 Rcpurt Osi-ar. L3D PJII. Calendar. 330 Calendar. EHMINGTON. N.S.W. 2115. 

West. 11.45 Kitchen Garden. ! 1235 sum. 535 CbaUetute of the Sexes. 6.08 Caleodar. .Vuscralli. 

Weather. ’ I TX 0 Emmerdaie Farm. 738 Hawaii 

MTV Cymru, 'Wales as HTV Ceneral Flvc-O. l£45 Rash. No mv9 of ^ 

7 — ■ 1 — In tbe HIGH COURT OF JUSTICE 

Mathias. Drr-rafe. 1.00 p.m. News. 1.05 Time. 4.35 Story. ’* Frinhteninc Talent." Chancery DLrtslon Companies Court. In 

Arts Worldwide. 135 Prom IS-: El ear. 530 PM Rcpons. 530 im/w onlyi the Matter of DAVJAX PRODUCTIONS 

3.85 M 11 .-JC Mahinx >Si Crum Birmingham: Einancla) Report. VHF Reslonal News. LIMITED and In iho Matter of The 
Liszt, Schumann. 3 85 Lighr Music 'Si. Weather. 53S Weather, orocrarame news. Companies Act. U4R. 

338 Cnrawser'*. Portrait (S^: Newsop. 630 News. 6.15 My Music ‘Si qoIx. 6 JS NOTICE IS HEREBY GIVEN that a 

435 Jazz Tndav iS>. 525 Par tore' «Si. The Arohers. 7.00 News. 7JB World in PeUUou for the windlns-Up of the above- 

5.® Homeward Euiund ' m/w poly i. 6.05 Fo> - us. 7 JO Mozart iSi as Radio 3. 8.05* named Company by the Hich Court of 
News, un w unbj. 63a Homeward Bound Gnldrlna lo India as Radio 3. 835* Concert jnstlro \ras on (be 4 th day or April 
i m ’w only!. 6730 Mfclliiro: I wort and iSi as Radio 3. 4.15 When Kruschcv met 1977 ; pnfsrnled to the said Conrt by 

Training im.tr nnlyi: Can jVnu Beln? Cary Conor. 430 KuleldoscODC. 434 XRE COMMISSIONERS OF CUSTOMS 
7.03 Tcachmj; Adnlf. :<i Read. ,730 Mnzart ’.Veal her. 10.00 Wnrl.'! To-nlzhr. 10.45 Buck 4^5 EXCISE of Kina's Beam House. 
'S'. *-0S* fiutomu; in lr3'» ■ 835* at Rvdliini- " WVddmz Group." 11.03 39.11 Mart Laou. London F.CIR "HE 

Mnzart IS». 4.15 l-unatic andfLnver -si- Financial' World. 1L15 To^lay hi Pari In- an A , 1 .,, 33 . h p.-mion la dtrenrd in 

SinwlbcrK. 1030 .v.niir in i-mr Time .s-: mem. U30 Weather. News. 1131-1134* he beard 1 hnroro Ut- Court riftac m 
■jlKurh .flrn^.pn. !U* 1 W»< FWrcv. & wSl'oK. if 

BBC Radio London 

CmrcbUnn. 6^0 Science and the Um- 206m and 44.9 VHF „f fh,. „'iH m 

’■SL.iSJS.S'.iafi, IS S 3 - «.!>«■ VSJS 35! 1 «■ mSfS^SSL o( >» 0 rt,r." 


premises of Jugoslavenski Naftovod u Osnivin ' 
Commercial Deut.. Zagreb. Vesia cka 95 ? 11 non 


Commercial Dept., Zagreb, Veslacka 25 , upon' v 
payment of 3500 din. on drawing account no. 33 $ . 
601-4767 at SDK Rijeka for domestic bidders - or' 
sum of US $ 200 .- on account no. 33800 - 620 - 16-31 
1856 at Rijecka Banka Rijeka, for foreign bidd 
The bidding shall be open from April 22 nd to J 
• 6 th 1977, 12 o'clock. 
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This traditional hotels 


DA nm f Hiiin^ok- TSTiiv "^rnn - TOiDon wiu nr luniisnca. ny me untier- famous Bahnholsfrasso istbc idea) table lounge or in Ui8 eaalusi- 

KAlilU 4 JrnnvTTton imm an' ,lKncd *° *">' CT « fltar or amfrlbuiory venue for the buSirtOBS man. You restaurant. Each guesi room h 

434m. 310m, 2 SSm. and \HF io i--n7^f^'t^HL i 9 m rinJ 1 ?; °? ,bo ! ® Sd Company requiring ndi t»pr : mcevZurichs City in Dw comfor- its individual docor. 

630 a.m. Kv*s *32 Fannins To-tUy. „^/ ln ^ no naymnii ot the resuUed choree tor - ■ *1 urbimm, nnmi «• 

6.48 Prawr. 6.45 To^Jay. 7-00 News. “ adJo “' ’ , ' the same. . J CARLTOH ELITE HOTEL V 

TMlay. Strong Tobias's Papers. T/jndOll BrORuCaSting £. KTUKORtAN, C&-L. Bahnhotarasa u. noi 2urn* -JP,® 

7J5 VHF Rpaionai Avws. ' Weatter. 7 AS • ~ _ King s Beans liouso, VsH) Td 01/11*636 

ThoUKht (or the Day. 3J» Kcvra. Ttwlay. .. 2S}m and 97JS VHF IMr/JUrt ti*. 

US' VHF Reuoul N.ws, Wralhcr. 8.45 • M™ 1 '- London EC3R 7HE. 

Curious Sion. 430 Swi, 435 Tuesday J 1 - 1 ?- Midday Roiwt- SOlidtor to thu PuliLioners. 

Call: K1-U2 ftC: Aroidoat Pp.-ventlon. J-J® ^ rtu,l T B 4JSS- Attemoon Report. NOTE.— Any person who intends to - 

18.00 News. 1035 Onr o»-n Correspondcnr. h F,!f r T’ l [F‘“ c ' vx. "** Stereo, appear on the hearins of the said Petition ~~~ ** 1 . 

1030 Daily ServKe. 1IM5 Story. “ Pool 4 " NWUlne. 130 a-nt.-OO a.m. mtwt serve on, or JK-nd by post lo. the 
Ror.” 11.00 V.-u-a, 1L85 Dd*ts Vgur Was Nc« enry half hour I atKive-named nptl« in writing us 1 

Mj.rhynUetii Potrrs. HAS WHffed Pleftlrs. tnrouah rhe aishi. tou-nUoa so to du. The nnUro mtrai state 

12.0S .News. 12.02 p.M. Hmia.'.buyine. Panifa! Rodin CIh? name and address of the pema m- — — . 

1237 Brain nf Britain - 1977. WcST ot *WlUlO if a Hrm.Uie name ami address nr the t 

England. 1235 «n] ir onlyi Weather pro- 194m Slid 95.S VHF firm, and mast be signed by the prison GOURMET I EDUCATION AS. 

gramme nrnm vi|6 tcxt-i-nl London and 2 a.m. Nieht Fliaht. 6JH Bre»kfa« or Arm. or hfc* nr thelr Sollrimr or ..... . . _ I vni iwivru, 

5E i nesional News. -Weather. LOO World Shnu. 430 Michael AspeL 12.00 Cash on and miw he <ar*od or. If posted, must ^ 

at fine Ut The AnJicr*. 1-4S Woman's DsUvwtt. 3.00 p.m. Racer Sron. 438 he Si'nt by post . In sufRcIcni um# in I GAUJPOU RESTAURANT. aP Old Bread I LANOLtACtl from experts 

Hour. 400-2.02 News. 2.45 Lis lea with Pcaplr’a Oinlct. 5.40 H HI Inc. 7.00 London reach the above-named not later Ihan Street. E C 2. Opens crarr dav tar lunch, j euixi in rronen German. I 

Mother. .3.Q8 NCW5. J3S Virot Rrs 'S-. TasUy. 730 Open Line. 4.08 Nicky four ’ o'clock hi .the afternoon of ihe L i ?. p f.*V!. h «Oi™iira 2Sih Aoril 

too p.m. xews. 4.DS Garfewra Question Home. 1LM Tony Myatt. lMi day of May 1877. jS^Saa iMi 115 •! J-'i 


CAR1T0H ELITE BOTH 

u. SahnhofbLrauEdt. cool Zurich ■— S. 

Td 01/210636 iSS 
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RADIO 3 464m, Siereo Si \TIF 

635 a.m. Weather un w onlyi. 7.00 
5e*>. 1-05 Overture 'S'. GliDka. Rlinvky- 
Knrsaknv. Pn<kufiev. 8.08 1'ivi. 8J5 
OmciTl «'•»■ Uirart. t:nMmari>. Rarfr 

manmoT 4JI0 News, 935 Ctnnposerv; 
SP“hr and HuinmH -S>. 430 BBC 

Acadamv «Si: Peu‘>ei ilaydn. Snlicn. 
18.45 An-tral Ktrns Ouartrl iSi: fieri- 
lyitca. KiMvaiUh. n.g c^ntpri- iSi: 


’ J 
V-T a i 


GOURMET 


EDUCATIONAL 


Street. CC 2. Opens crurv flav tor lunch. | cuun in French. German. Itall. 

dinner and flancinp until S a.m. Cabaret ■ Spamvh Bcpimiirra 2Su» April, 

twice niBtiilv at 103D E>.m _and 1.1S a.m. .1 t un'_*c: Tn? Ai-r.v r ii-.[Br 

Mon.-Sat. &%. T«*. 580 1942. ‘ Lang van Centre, 01-492 Duel. 
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Salzburg Easter Festival 



by RONALD CRICHTON- 


National Gallery 


Gothic Masters 



bv DENYS SUTTON, Editor of Apollo 


Ij-ft-nflW’-ow a quarter of a 
centufT.-'a^o that the Idea was 

, Karajan is slighter since his tier Erde, but with nnrek-niins , 

niMBiutjnNK. but' falter laying on- the colours Sf ;&ce h« • 1 i ‘ h? 
able energy- for pianmm; rc- thickJy. savagely, not turgidly. •»«“"** art -‘London but 

[hear**! an d cwwuclinft havi not was cushioned ,«*h ; altho^n several occasions it 

diminished Thp n a uses a£t«r IM***®* underneath. .. Though . nearly- CPflQC to fruition, the diE- 

1 rteSSSir. ta SSSTJSS. ow m £ by M * s,w 1 *aw*L ?r ea 

bled an the platform to Increas* .?’ uch better lhjn USCfl te! Thus , the London public has 
ing applause and before the years or so uijo. they don t * ever? reason tu be grateful for 



&hyly away ...c, «..=> . . 

Placers. The programmes of W,U1 


the panel its refulgence. This 

master was abic to suggest drama 
and intensity, as transpires from 
the features of Christ and the 
two thieves in this picture. 

The sweetness of the Master 
of Veronica was lo=? a feature 
pf the Cologne' Svhool. It occurs 
in the painting of Stephen Lncb- 
ner who was born in all prob- 
ability in the Lake Constance 
area and. u as recorded as being 
in Cologne ia 1442. He became 
one of the moat' poetical of- 
German pairtere, achieving a 


Jog for humanity. Whether tbe 
author of tbe catalogue is rictht 
to speak of an almost “ expres- 
sion istic " use of colQttr. in the 
sense presumably of colour re- 
lated to modern Expressionism, 
is another matter. Some may 
feel that no painter of the now 

fashionable Exp; e Zionism ever 

altainpd to the refloeiueni of 
Locner's art. 

Tbe Cologne School had close 
connections with Flemish art. A 
si runs Mctberlandish influence 
marks the work of the Master o£ 


excitement, playing hi * ; 




i/WWttTBBrt 


•.''••itrt* ih. -OMfirfLomraeW and Angefe Albrecht; in the Bejart Bahefi * Symphonic 

•**^J3;* VIqK*. iniUT lilt* KahiiIIA €Mll * wWSek It.* -l-L*. .* *L. 

1 M croj ' 


dr-.r.;; • - 1 fl3 *V4^tCA -fbeu 

p ,1^.^. it. • , 


V ^jiour un'homme reui,* which opened last night at the Coliseum 

Theatre 


uiajers. inc prosr«mm« Wl 'Innas nut ti--. i . hi n ^,7.*-' 1 Gorman art la utile known ID 
ibe Easter Festival are slimmer ttiHtagui*. ; E n( j a nd. This Vk- noi always 

now because -of financial pres- S D Ini’ 1 case; m ibe lOih eeniury 

so res: thin year there have been SJ ^ Mil! ! :|]le wl,!tiDK f,t Cornelius and 
ivo cycles. -«acb with two JPf u *“ ^ of Reihel had 

I symphony concerts. i.-Matth&yx- «Srea tte 'vtoHitt *douWe ' influence in this 
■ Pcssron and It trountore. idenli- *• v" ” uieai . . V101m '< double ; f. 0 ^ n p^ and the Prince Consort 
cal programmes but arranged in • • and 'jrfa*r oihe.- collectors bought 

a different orders. - The flamboyant geitures ini early German pictures^ Dilrer 

And Srili an sniie of the ? U£ic , j «*< performance t had a fcMowm* m the lS90s and 
pr£e£ wT aduri»r?S£k to hear (accenled Ompam strokes j iMO^egteeially among men of 
hS ™rS?5ie iwE ?? sma ? ,,g M r ra! f(?ct above 1 letterSr-iand Grunewaid^ appealed 
for the oDerrn^rfbnrSs- cSt ^rrument). were 3 »ve D addr-lto of the 1920s. 

morc^ iSS ^0 SSit tiae toonaJ edge by a greater rhythmic Aid , in the years between the 
Snt 5isf?ro« nrtc of r “ ,,,eacc th ^ Karajan’s sjtd- wuv ^. South German and 
oxSSLe ' Fm- ^^mhony con- p ^ on,c ^ COQduc . tms aonnally Austria Baroque and Kococo 
Icem^there^e^om? se^ts offer t1 he . insistent' jabbing had tW»r pnthurtMts. Sachcverell 

ip^lrs -^nly for t^JSLSS^SSL Biunt . and 

art and music" at £19. Ereiy- T™15£ ^ Shannon among them. 




i trying, it is hoi more bo - than 
: ibe display, of massed wealth 
: at the Summer Festival. The 
i Easter Faithful are ■ mainly 
j German-speiiiUng, with a good 
many French, a sprinkling of 
Americans, and even a Tew 


The Entertainment 


may’.Kive felt that once they had 
I fanuQistlsed themselves with tiie 
Tichnew of Iiuiiaa art. it was 
r* n :a A oiv i asking? loo much to take on 

Guide IS Oil Page ^9 ] another and complicated School. 

; Excei^ibns existed: Campbell 
‘ Qo'dgaep and S:r Karl Parker. 


- '-t-V, ‘'l? 'S'^'Sis : popi&, EnslisUinan re- lively playful, for e 

tmn . J^pected pa ’-.the ^ Continent but miniature Fantasias, on ace note 
• s ooa^^rtUy.jnprevtiwn a mime- io his. .with rapidly c b an gl ng?"-cblou rs . 
So % ;.:Yrwn couansr^rKlaxis . Huber, -Chprn giving an effect ; erf Trfl^nung 
: '■• =?l i‘rj924) wrote’ fite'Wpiett canHbnAs iridescence. .-^.v 



■ i^b i ivi s*u nuu u iv, |*u *».w • «*• ^ . _ — - 

JL I facades dried and found -their Pauses -dont reverberate, they 
^ 0l colours agaifi.. are empty. 

The main aUraction.of the This increased the impression 
Easier Festival is .the chance, of 9* “tyhessmade.hy the first three 
hearing the Berlin Philharmonic ®° v ®tbeni^ remarkable though, 
under their . regular conductor , w . e *‘® j^r/the lucid, passion^ 

on several evenings in- succes- ipsf u_P^ e ^ ■ ^P 1 which 

sion: of hearing them, what is „ r H c tB er ^ s themes and 1 rhythmic 
more, not only in Programmes^P. a «™ w «e laiiTout for iiupeo 
less .conventional than they ^ on * i Q the finale when Kara- 
usually bring on their visits "to 

London bur in opera. The two through Ibe fugal pages with an 
eSSStl ™Vy*T£ Jihd ot ^Ph or u-Preducing blend of 
one symphony apiece— Mahler's 'Jji I.M l h D ?^"J n I d i 1M ? 0 i den 
Sixth and Bruckner's * Fifth. did JSJn?S?S „! l 

The Mahler, was _a shinning 


sculpture, illuminated manu- 
scripts-yand stained glass in it 
can. -he appreciated in their, own 
right. '-but the specific nature of 
Cologne's contribution to ' tbe 
arts'af this period can only be 
properly.' understood When its 
powerful position is remembered: 
the city was rich and pious and 
artists from different parts of 
Eurqiie were active there. 

ZJetenninin? influences on 
style.-'- earn e "from French and 
Boh&piiajn art and the Cologne 
haititers of “around 1400’’ were 
no Tfiss international or cosmo- 



* Two Holy Kings ’ by a Cologne Master of around 1400 


■.‘■.r . sections, soru.c of them -verj' iaterestmg to find a Britisheom- j The sound continually became apparent that the earlier r'" ! S: “ c '' flr!/ . the duster 

■“■ ■J'U.ia® n Jrt- Not easy- listening at 'paper taking, his place.^hV.Ehe astonished in Ways that varied holding back had been deliber- °j S?int veronica provides an 

- . • - P i ., :Jrst acquaintance. 1 partly Continental-: -stream, //Without I from lacerating (hut never ate. Tn a perfect world ir should elegant illustration of the mter- 

> •••;• -^.‘iecause the. attention --Is, con- (judging admittedly'! fl^hr;. a effusive) sweetness in the slow be . possible to give more to the nanouai style. Yet this anony- 

, ;.'w.jfainly caught hy details ^parti- single, hearing ofjrae workj.the}movensent'to seething acid in previous - movements without mmi^;;mastcrs adherence, to a 
«,'• ..Ifidarly when those details are suspicion of parochialism that ; the symphony’s many passages detracting from the final effect, manner, enrrent m otner lanos 

"■' r^iViven \vith the-clarity. -precigon^stai dogs pur jhusic-.r sometjpng I of turbulence. . .In the Sixth, but that, may be too much to ask did nc^-preveni his display ing a 

- £ _ f --T *- 4 - — -bestA even of this conductor and ( plearin#: ongmaliO. shown in the 


nd • clean --.intotwflpB.. .that .that; dnfy::ma^r. talents, rime: Mablec uses his giant orchestra . — .» (i , w =i. - ~. Am .. . . 

larked tbi^.perfoiTQiacyVarthe TiPj^;dL ^^eni>avies-:^T.;not with 'the restraint shown, orchestra during a marathon of I blues reds and e olds that give 
spehse of the argUineaL Bu(~fa advantage. •' /■/,. f for example, in Das Lied am eight consecutive. evenings. . , 1 
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i.'i's <"■ inj*v. . * 

1-ur.sL.- ' - : 

' =ni^".DiiH would- he be of soul who 
; . ' 3 .,. r .ould pass by a sight so' touching 

• ' a rh'its majesty— or to put ft an- 
' r ;i Ni: ' ---=ther. way, who could -resL<t a 

■rogramme - with an opening 
cquence fronted j by the Queep 
lerself. not wearing a headscarf 
nd patting a horse, but dressed. 
.-■5 lo2dil5n full regalia and .speaking. 
.. n ‘; ro i 2 r Straight - to camera, straight to 

• • Ul! ^ is, descrlbfngtheGrown Jewels. . 

■ - ' i! ^ .Tbe episode of BBGt 's 

•^■il.-lfilW iine part f?oyoI Heritage, .to_.be 
..p-^jpsifjjbadcast on. Thursday evening, 

! ,-. i ; eciO wlv ® a Elizabeth Windsor 
• c j 1 * '' «ias come a very long, way since 
1 ‘ { - r , :bos.e early suited broadcasts . 
ills L'^bout-her husband' and h,er. Tme 
-be cranot . yer itnateb . the ease 
,/nd assurance oT her eldest sen’s 
*• 1 nnweer uianper "< he. is seen in <■ 

( i.iyjig!c , rogra 1 hmc'5 enthtfsfnu over' the' 
- ■ leas in' Gep»se> lH’s mici-oseope 

i'i’N- itideek-.but then;wbo can; a pact - 
. , - VTom^anidnn ?_ ; - . , ... 

r r •■{ ^ Seen 7 by. the BBC. as its major 

": r ^contribution to the Silver Jubilee 

" ' telebrattaiE^ r tlje series will 
hirely^he a .colossal national and 
. Ur; I^nternatjonaljcuccess^ .Tnere are . 
' ' .".'k: lo’^htributidns from Phince Philip, 

• ••’- ^‘F.fljjPtihcess Abtte,' arid the Queen 

IASI* - Mother as vill as Prince Charles 
ind; the Queen; and viewers with 
. (aBle for CraWfle detail will 

s < tbe .ovstheard snatches of 
•. ’.-.Wai functions. (“1 was tei'rtng" 

; J rfou that the family names don't 

• -. ?■' uienge very-much ... ” tbe Queen 

i-‘;4tt-be beard telling one dighl- 
The ^executive producer 
-m , M the series r is Richard Cawston 
• _"J nriw made fioml Fondl a, and 
;i ,l Hhere are similarities. 

i ' • But though' i to-day?s Eoyals 

vide ..the sparkle which will 
. >9t ratings and, ovwseas sales, 
there is a.lot inore than. that, to 



subtle presentation of form and 
richness of colour, as in .his 
masterpiece the ^Fcdotiiia of the 
Rosebush in the Wa Uraf-Richartz 
Museum, which is unfortunately 
not in the exhibition. The two 
pictures by Loehner on view 
(one from the National Gallery, 
the other from- Cologne!, which 
once belonged to the same com- 
position. niitst suffice to convey 
his pietorial qualities and feel- 


the Glorification of the Virgin, 
above all one derived . from 
Rogier van der Weyden, whose 
impact was no less considerable 
in Spain. The Cologne painter is 
well represented by an in- 
triguing frieze of figures of St. 
Maurue and "bis Companions 
which possesses an air of 
mystery which gives, it a 
“German." quality. Here, more 
than with Luchner. may be found 


that note of self-searching which 
can make German portraits so 
arresting. One remarkable port- 
rait is that of an old woman by 
the Master of St. Severin. which 
has a strong Flemish touch 
(from Polesdon Lacey). 

one characteristic of German 
painting: is a romantic way of 
representing landscape. This 
may be seen in The Conrersioii 
of St. Hubert t National Gallery), 
one of the panels from an altar- 
piece. which is by an anonymous 

artist working in the -studio of 
the Master of ibe Life of the 
Virgin Although it does not have 
the poetical quality found in 
painting by artists of the Tionau 
School, ii suagi-sts the extent to 
wldch artists such as Caspar 
David Friedrich stemmed from 
a German tradition. 

In many ways tba exhibition 
is . a triumph for the Master of 
the St. Bartholomew Aitarpiece. 
whose painting has arounsed con- 
siderable attention in recent 
years and formed the subject of 
a major show at Cologne is 
1961. with a catalogue contain- 
ing an admirable essay by Dr. 
Pieper. This painter, who may 
have been a monk, was probably 
trained in the Netherlands and 
he worked in Gelderland and 
L r trecht before moving to 
Cologne. Indeed, a view of 
Ulrevht is glimpsed through -the 
window in his forceful portrait 
of a man from ' the Wallraf* 
Richartr. Museum. 

The Master of the SL Bartholo- 
mew Aitarpiece was a robust 
artist who gave sculptural 
volume io his figures. In the 
magnificent Crucifixion from the 
Wallraf-RL-hartz Museum the in- 
tensity of Christ's suffering is 
heightened by the mood of St. 
Jerome and the Magdalen. No 
less impressive is the Deposition, 
belonging to Lord Halifax: the 
impact is reinforced by the 
action being set .within a carved 
shrine, thus recalling the rela- 
tionship between painting and 
the «tage. 

Can we really talk of a Cologne 
School Does a common denomi- 
nator link its artists — sculptor* 
as well as paintorc — during the 
period covered in this exhibition” 
Perhans it is better to think of 
the Coloene School as one in 
which artists from different coun- 
tries or regions made their con- 
tribution to the whole and in 
which, as with the Ecole de 
Paris, possibilities for Inter- 
change existed. The abrupt end 
of artistic inspiration remains a 
curious feature of Cologne paint- 
ing and Dr. Zehnder in his cata- 
logue preface, which could have 
been rather more extensive, con- 
siders that it was aloof from the 
latest developments taking place 
elsewhere in Western art. "Un- 
fortunately no suggestions are 
vouchsafed to explain the rea- 
sons for this cessation of artistic 
activity and retardafaire outlook. 
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Huw WheWon uttroducing * Royal. Heritage-*. 


the .programmes: they describe 
the palaces, the art, and the 
artefacts - collected by British 
kings and queens, and reveal a 
lot about the collectors. 

Historian J. H. Plumb and 
Sir Huw Wheldon wrote the 
series and Sir Huw — 
managing director -of BEC TV 
and ■ former anchorman, or 
Monitor — presents them. 

As anyone ' who spends even 
five minutes with him .discovers, 
Bir Huw is not only a great 
believer in': the significance to 
television (.and life) of story' 


telfthg, hut is an inveterate 
spinner of yarns himself. “ Our 
story , begins;’*'- he confides in 
Pfbgrainme T. all Jackonorgdiko, 
“wfe The Tower." 

•‘• ■■.ft- goes on to Edward IT, and 
Wheldon evokes the vision of 
“Tris/poor entourage p forced to 
stiahd . because, evea after a hard 
day in. the saddle, the restless 
“barrel-chejrted ” .king insisted 
on '-standing around both before 
aba 'after -dinner. And it moves 
to - .' Westminster Hall where 
Whejdbn recalls the hot and 

dirty Pepys, popping in during 


tbe fire of London to buy a clean 
shirt. For anyone with even the 
vaguest feel' Tor history it is 
utterly captivating stuff. 

If Parts -1 and 5 represent a 
fair sample then Royal Heritage, 
produced by Michael Gill, is 
worthy to stand alongside his 
previous series, America and 
Ciriiisation. The new series also 
has affinities with The Ascent Of 
Man and Spirit Of The Age. 
Together' these, productions con- 
stitute one of the most impres- 
sive strands in the history of 
television; 



by M A.X LOPPERT 






the : .London -^Symphony 
Orchestra’s- •: its ethdd of cele- 
brating . the .Queen's .. Silver 
Jubilee- .was to compose - an 
r *W«fingly qdi- programme 
'f Sunday’s coheeit-^a --new, 
V em?rty Jubil^ - Preiude 
Irain Jolui-McCsibe. followed, by. 
Averse' (hut alh equally non : 
Mlcbratqryy intensities, 'gloopl s 
and darknesies of. Britten, 
Duparc and- -Shostakovich. 
Perhaps 'the. - -initelaaee was, 
'iahsed- by thc diapipearuttCQ_ of 
ihe. T propiised ’ new. . . Hlcbard . 
Rodney : Bennett ' -pieces—What 

r '. WctWr'ftw. 


to' single- 
isan hidlodies. , some sense.'oip 
, ; — « 5 ion was assured. Not air: 

ujrtaem suited her .equaUy; The; 
^cahne" ot 'VHoitatic^- att 
• voyage Was- there in alwi^ftnce, 
ao '■edgerof -the -toes calnrf ex- 
pressed in a breadth of - line. 


within" which were concealed 
intense, - biting nerve-ends of 
response so characteristic of toe 
■singer.' : Not, -however, - .the 
*» luxe ” of> wicte dynamic range, 
tur the ^volupte " of delicate 
shades and varieties of tone. 
Here, -and also id Phidyte, 
range of eolour was leit rarner 
-than, langourous, the shape of a 
.phrase bqltf rather tfian ’melons, 
'the mood stem. A, TenwRabio 
feature among so many -M these 
songs, and one emphasised in 
Dapaie’s 'radiant, .ample orches- 
trattonr of his . piano -parts, Js- 
ihe quivering melancholy, toe- 
intimation. nf pathos, not. quite 
suppressed, - in the richness or 
picturesqpc- iraagaiy or sen- 
suous. .bartoonlc movement. . 
these:. * performances, , Dama 
Janet’s fierce. tocto ess was. 9pi 
to banish ^ucji'. fruitful .anibiguh 


iBnt the .Other ‘Baudelaire song 
of her seieetaon. Ikt Vie ante- 
riettre, wus 1 maBnlfi«mt“q r S en ^» 


powerfully forged- across its wide 
. ctwnpasv - seared by an emo* 
tldnaf vibrincy that proves alien 
-in:. Dame Janet's Debussy and 
Faurfr^but on which Duparc 
thrives. In all the songs, with 
.Andre;. Previa %■ tactful and 
"accomp_Sshed conductor, who 
' ilfoiv«LUns keenly mettled but 
ihy-_no . means Wagnerian-dimen- 
sfoh^d. voice- safe passage 
the full orchestration, 
one noted a new and admirable 
purificafion - in Dame Janet's 
French declamation — fay com- 
-psrhstjn with- her Duparc record- 
ings,r^e ‘manner was unclut- 
Urear the. formation dear. (To 
one- unwanted uvular 
**" ! dropped up iD Au Pays oft 
ee.fdii la smerre ) This last -and 
Manqxr . de Rosemonde were 
pcwMbly :thq -finest performances 
, off. . ffieir: more . naturalistic 

.^%ery JbrbiuBht to life, with 
jnerdogefoqnenee. 

- jBcir such -a- treat as this a that 


• old LSO-Trevin warhorse after 
the. interval, the Shostakovich 
Fifth Symphony, could be borne 
with fortitude, ft was a big, loud, 
securely played performance, 
without the touches of subtlety 
that the conductor has sometimes 
turned to good account in the 
Scherzo, and with a feeling of 
blankness writ large at the 
centre - that was' made to seem 
the fault of the music. In deftly 
turned solos by first flute, first 
violin (despite, .a few scrapes) 
and first clarinet, there was 
sounded- a more' persorial note. 
This; was also felt, and to good 
account, in the opening of the 
Britten Sinfonia da requiem. 
sandwiched between McCabe and 
Duparc. The brass squeals and 
barks- that look forward Id Peter 
Grimes were exerting; ! but the 
sense -of " happy-end M banality 
about the “ Requiem aeternam'’ 
was underfilled by a tempo a 
shade too fast, for the '-intended 
•'serenity to settle. 


APPOINTMENTS 


COMMODITY Appointments Lid., traders. 
trilneer jn/i xcountinti. 

Tel. Gra.lom Stewart W-4J9. 170l. 


WANTED 


WIDELY EXPERIENCED 
STOCKBROKER 

Available Edinburgh are*. Would work 
whOleiM't time. »»l ary -commit si on 
thmng to service clients wishing to 
consult rattier than have lengthy corre- 
spondence, telephone calls, or travel. 
Ideal tor London broker rerun ring 
Inejtbensive representation. Principals 
' only. 

Wrli« Foe A &902. Financial Times. 
10 Camion Street. EC4P 4BV. 


GENTLEMAN 
Early 40 f s 

Many years S/E experience, 
various capacities, seeks position 
wieft Broker or (nstfeurion. 
Write Bo* A. 59 13, Financial Time*. 
10, Cannon Street, EC<P 4BV. 


Assisisit ' 

Gompsi^ . 

Secretary 

Inter C.I.S. or equivalent to £4,000 p.a. + benefits 

A new appointment of AssisUnr Company Serrerar-' is beinjj made by an autonomous 
subsidiary- of a national Group to take responsibility for the irurrcaaing work load in Sjlar>- 
Admimstration, Pensions, Insurance, Personnel and ficcrcrjri.il matters. The job is based in 
pleasant country surroundings in the North-West and promotion prospects are good for 
those v.ho prove they can contribute to the management of the Company. Candidate* (.male 
Or female), probably in their -o's, will be studying l'.,r professional e\jm;narionA and already 
have experience in a Company Secretary's department v-.ith exposure to some of the function* 
mentioned. SaJaiy nud benefits including relocation expenses arc pood. 

Apply for an apptication form, quoting ref. C.15S, to: ERP International Recruitment 
Limited, 15/17 White Friars, Chester CHz. iNZ..Tel ; OZ44-3 1 7SS6 { Ansafone afters pm). 

Offices in London, Chester, Jeddah, Amsterdam" Brussels, Milan, Paris. 


J.F.L. CITY OFFICE 


Audi'tor/Eanfcing . 
Documentary Credits 
losiitudona) Sales 
Private Client Adviser 
Actuary 


to £ S.000 
to £4.000 
Sal.neg. 
Sal. 'nee. 
c. £4,500 


247 1388 

Qualified and mobile 
Experienced Clerk 
Experienced in silts 
Experienced Ec qualified 
Part qualified essential 

Ring Patrice Ware on 247 1388 for details 
or send curriculum vitae to: 

JJF.L. CITY OFFICE 
7 GRESHAM STREET 
LONDON E.C.2. 


BANKING, INSURANCE AND 
LEGAL AFPGSNTMENTS * 


BOND DRAWINGS 


STATE LOAN OF THE KINGDOM OF HUNGARY 
(Now 1.1-2,75 Mr cfitli Sterling Bonds 1S2J 

NOTIC6 15 'ttEBEBY GIVEN that J Drawing ot Bono-i o> ihe «ow loan 
took pv« on I2lh A#nt 1977. ittended bv Mr Kern Fmko OoH falwr,.®; 
the ftrm Ji JStm Venn fi Sons Notary Ponii: when the tallowing banco which 
have t>«-* n to the 1968 Otter were drawn lor redemotlon at 1 .0 .a on 

lit Mji j977 - ,ro « whith date all intercs-. tnereon w>U tease — 


SD2SS 


51097 


SA0B2 
56254 
5B469 
60095 
Ml 65 
6703? 
69476 
70935 
72090 
73149 
74322 


3 Bonds of £14100 rtotnlnal capital each. Numbers: 

£0488 50673 ~ 

10 Bantu of £500 nemlnaJ capital each. Numbers: 

SI 272 S’! 461 5159? 51854 S2BB0 32263 52366 52636 

1U. Bonds el £100 raMlnai capital tsKb. Hmabmv 


543S9 54496 54753 

56485- S6664 S6E63 

56656 98766 59094 

61M1 61654 61990 

64461 64765 65060 6S3ST 
67462- 67666 6831 S 68492 

89B95 69604 69890 _ " " 

71099 71214 71376 

72209 72362 72401 

73264 73353 73450 73523- 73765 
74535 7^704 749BS 


54996 

57069 

59357 

62293 


71547 

7Z573 


551 53 
57174 
59562 
62866 

iiiff 

70174 

71606 

73612 


55388 55557 55760 
57461 57693 50056 
59784 60073 60360 
63083 63354 63667 
65973 66254 . 65657 
6S6S5 69012 69194 
70525 70493 70646 
7)884 718J5 " 71 880 ’ 
72769 72854 72935 
73 844 75993 74057 


52 968 


5S957 

58270 

60652 

63988 

£6894 

69307- 

70883 

71092 

73061 

74141 


117 Bon* ameonrtng.to £10.400 F . c Bafcer .. Maar y ftbjk. 

- each of lit* above booth when prwweil « the oftco trf N. M- . R «5“ h| W 
tr Sons LiBUted for redempnen must bear ihe coupon dated 1st May 1978. and 
oil jubseauent coupon c. otherwise ihe amount o* tne missing coupons will be 
deducted trout the" principal to be 'bpaidl. . Specie! listing forms can he obtained 

on must be iundnd In personaHv and cannot te accepted through the 

* >6st •ptc usual interval o* tour rJear days will be rc4u«red for examlnaUpn. 

NOTICE IS HEREBY GIVEN that the Coupons due 1st M4y 1977 from 
bonds ol imf above loan, which hive oeen assented In London to the ’968 OH**, 
may now be lodged wm\ N. M. RotoschHa & Sons Libided.-hslod on the special 
forms wmch can be obtained - on application. , * . 

Coupons, moat be banded in portonaily and cannot be accepted through the 

PWi ' The usual- interval of four dear dara wril be required tor exaimnation. .. 
New Court* St. Swl thifl's Lane, Lomjan EC4P 4 DU. 

19th Apr* 1 1977. . 



LONDON * BAHRAIN - DUBAI 

Due to the expansion of its Money Market operations Bank Saderat 
Iran, the largest private commercial bank in Iran, invites applications 
for the following positions: 

LONDON JUNIOR FOREIGN EXCHANGE DEALER 

2 years daaling experience together with sound know- 
ledge of FX position keeping and administration. 


BAHRAIN 


DUBAI 


SENIOR DEALER 

3 to ' 5 years dealing experience with 
emphasis on deposit and arbitrage dealing. 


particular 


SENIOR DEALER 
To establish a new dealing operation in our Regional 
Head Office based in Dubai. 4 to 6 years FX and 
Deposit dealing experience together with extensive 
knowledge of FX administration and accountancy 
procedures. 

Excellent salaries, which will be tax free in Bahrain and Dubai, are 
offered together with the appropriate fringe benefits. 

Applications, which will be treated in strictest confidence, 
should be forwarded to: 

The Manager 
BANK SADERAT IRAN 
S Lo tilbury 
London EC2R 7HD 


PLANT' : AND 


CHOICE OfOVER^IOOUSEO FORK MFf I 
. TRUCKS ' finished • in^ nwnuiacluMrs • 
colours Dievsl- ulanrK-or gas oocrated. 
LISTS wnt «<» • request Trad* a"<* 
txpbrt wwcofnaa, urge red urn cn an 
bulk purenne. Birmingham Fork Lrft 
TVuek Ltd.. K»m& Hold, SaUIvy. Birming- 
ham BS 1DU. Tel. 021-327 5844/5 
or 0Z1-32d 1.705. Telex 357052. 


lawyer 

£75,080 

Large privately owned company * 
a 6nt class opening if you ii 
corporation and personal tarat 
cxpcrienca. Excellent oppomnlty 
progress. . 

ul For morn information coll 
Mlu 5. Wheeler, our legal consults 
on 01-278 6897. 
LONDON LEGAL BUREAU. 








EUROPEAN N IAVS 


^ The Financial Times Tuesday April 1 


EEC will seek big rise 
in resources of IMF 


Moves from 
the Left to 
oust Italy’s 


MR. TINDEMANS’ VICTORY IN BELGIUM 



LUXEMBOURG, April 18 


. . . . BT OAV1D BUCHlttl/iRUSSELS, APRIL « 

BY REGINALD DALE, EUROPEAN EDITOR . LUXEMBOURG, April 18 • ' ; ’ ' 

VJUYtmilltul BELGIUM'S PRIME Minister, three.”- Yesterday’s poll gave^e the only party left that has ploymijnt pubUc.; 
EEC FINANCE Ministers to*ar the Exchequer, who will speak on both to the new facility ami to • , Mr. Leo Tindemans— the frus- three parties an unmistakable , an vtbiog resembling a national pumic w 

Seed to press for behalf of the Nine in Washing-’ the “safety .net" - B * Dom, nick J. Coyle ■ trated architect of closer lead in what are effectively Jhe^arty Structure, they are the ff 

Kase in ^ th? resources of the ton. will have to restrict himself In that case, the new facility R0ME 4 u 18 . European unioo-bas built hand- country’s i three region^tbe-CTp ones to have a nationally B.FrsJWbn to staU 

Sterafbonai-MonS^S Fund at mainly to generalities. Represen- was preferable in that part of the ; Ap ,. ( . a , somely on his coalition forces in Flanders, . the Socialists . yin ’igried platform on- .devolution, ture. The Socialist 

next w£kfs meeting of the tatfves of individual Community bur.deu would-be borne by the oil- ITALVS MAIN- pohucal at home _ with a provisional U2 Wallonia, and the militant sup. although it does not square .with bs m ftpB.«s. 

WCBN a iireeufl. vi ... . ... ...... . - ‘j : inH narlipc acmu «h >4 , tints Of n,n ■ it t ■ nf fnnnhjtu,.! w nirfiCt tax increases 


EEC FINANCE Ministers twray th* Exchequer, who will speak on both to^the new facility ami to 
Agreed to press for a substantial behalf of tbe Nine in Washing- the safety .net " 

increase to the resources of the ton. will have to restrict himself In that case, the new fanlity 


Snd’s interim Committee in countries will then be entitled to ' producing countries and parties agree that ti 

Washington put their own views in addition beneficiaries would not be Sig. GlidSo Andreotti _ - - 

Most sDecificallv the Nine will to the agreed EEC- text. limited to the OECD’s member Christian Democrat Ootern- back - wiUl _ a . after Front Deraocratlque des Franco- .high, as an incident sho 

throw the Community's weight Nevertheless. Mr. Willy de countries, he said. “5*21 appear twilt^cl ar, ^ r .°TV^ yesterday’s general election. But phones (FDF). With the- import started off as political 

behind the Fund’s plans for,a. Cierq. ihe Belgian Finance The Ministers to-day also eight months in office. Bui tne whether the same parties wIlL tant exception of the last pai%y v | n the campaign, and * 


incident showed that February ^ tt balve t 
as political theatre f defi ^. t t0 i 

□aign. and ended m M ?st *“£■* V 


are still widely divided on other quota increase, evenij the details 
plans -to create new international had to be left until later, 
resources by increasing Fund On the new facility, Mr. Healey 


replace funds originally provided Both the . Communists and brokering is over. It began to-day RW in the South. Belgian voters and the attempts of 1 
by the U.K. Britain asked for the Socialists, whose tacit sup- with Mr. Tindemans formally seem to have aimed at bolstefing a j,d the local -..poll 
her share of the Community’s port in Parliament has main- handing in his resignation to the ■ .jncmirh - commune 


active decreases, parti 


mivnr active wusana, H>uu 

view of the electoral.^ 


- View ut luc cim.uuw.-i 

u p n ? oSiide £■»*• m 


resources bv increasing r una un me «r. newej «« . e.. “““ cul *“■ napping in ms resignauon to me — ■ ' ■.Flemisn ■ commune _ Irate tak-oaw 

quotas or making a new alloca- said the most that could be support operations for Italy to be talned Sig. Andreotti in office King, who then asked him to PROVISIONAL ELECTION^ - Brussels to stop posters in M de 

tion of Special Drawing Rights expected was that, the Interim refunded last year in view of her since last year’s premature continue on a caretaker basis FIGURES - French led to repeated scuffles, She Flemish Lib* 

(SDRs I . • Committee would "authorise Mr. own financial difficulties, general election, are demand- until a new coalition is arranged, demonstrations and arrests. -urrent president of 

AU Nine countries appear to Johannes Witteveen. the Fund’s Economic pohey conditions of Lng a change, but their present The result is a personal f . ' M Tindemans claimed that f“terira cimmJtteLbs 

accept the need fo? at least some managing director, to .cany . on the new loan wMJks the .same as emphasis seems, to be more on triumph for Mr. Tindemans, f^^L5_ h ” .$5L*«mamic and social, '. non- SffiSJ hb“Sarte£ \l 


further quota increase on top of exploring the sort of scheme that ^ow that R 0 “f , M h * s just Cabinet V*p»™£r whose Flemish Christian Social **”*** 


SrfobS SDR ‘ worth likely to might be>ut in place. It is still negotiated with tiie IMF 


come into force lute? this yezr. very unclear, for example, how Here Hans , Ape l the German Pr im Minlstfer. 


ties than an attack against the I Party (CVP) gained strongly In 


(sol economic and social, cutting his party's vc 

linguistic and regionaL .issues ] aca j fi G f bf'GhenL • 
-were the real issues of the.- The Socialists have i 


Flanders and whose national Yolknmfe/FDF. 


But officials here said that, while far the OPEC countries, who Fmance Muuster. made jt clear Any move over the next few prestige carried the sister party Communists , w number of voters seemed to inv p S rment- incentivST 

Britain and Italy would like to would be asked to contribute ^iiSSSJh “ fS* rmn* weekli cou]d **• mor1 ' in L*J e <P ^ C, in rrc ° cb ^P eakin S Wal - T — ? ' "" agree that a low inflation rate compensate partly f 

se*» a further general increase half the total, will be prepared originally allocated for Cora- nature of a Cabinet reshuffle lorna unscathed through a cam- the predominant .party in.iheir ?fecond lowest in the EEC to. J. en t ] 0 Ve r level off, 

of 50 per cent, or more. West to go along with the idea. Joans to memper ^ the formation of a new pa ign in which almost all the region— the better - to protect west Germany) and a strong vestment The aboBtioi 

Germany and the Netherlands Mr. Healey said that wblie the countries ere ni aw exhausted Government. other French-speaking parties their mte rests In the forthcoming cu^enev were worth endorsing. Added Tax on aiT nt 

were holding out against any- Nine would still like to proceed ms roe ant there could no The SocUJifi ^ ^ l0 had tried to bring it to its knees, wrangle over a definitive form : of But h " e cannot ignore the meDt is likely shortly; 

thing over 20 per cent in 25 per with the S25bn. OECD safety further loans without a iresd ceuL of the national \ ole and But Mr. Tindemans' major regional reform or devolution,- implications of the Socialists’ j t JS removed onlv for L 

cent Only Italy was in favour net" to P™wde I ? st ' dl 4 L ch nfp^inr ftmdR lbe country’s third largest coalition ally,, the Liberals, only Perhaps having learned :from particularly in the de- made between- March 

of ^a new SDR issue, they said., port for : fflOOm Si parlJ beWj,d *** Christian stood still-balancing gains m his experience with the RW^whar ^ssed Wa Hon steel belt where cem ber this year, t 

This means that Mr. Denis they now accepted that the ILS. nuaed so far. with 5300m. going Democrats ^ lhp Com . Wallonia with losses in Flanders, headaches can be caused by Kav- Sneinplovment runs almost two cauS e the Govennn* 

Healey, the British Chancellor of Congress was unlikely to agree to ireiano. munists (PCf), have prepared . The universal expectation is ing u purely regional party in percentage points higher than trouble- is- the Socialis 

' an economic and social pro- that the Premier will try to Government. Mr. .Tindemanjr la national average of 6.6 per to extend State siipei 

r gramme , as a basis for discus- bring the Socialist Party — the most unlikely to woo the PDF, cen t. hanking (in particular I 

-m • j sionS with all (he other parties. largest Opposition party which but at" the same time wants to Brineing in the ' Socialists two Cover nraerit official 

U van/bn /lAmmilVUCjG YTIQ'V QflTll^nVA These bUaterai talk 1 ?. Inter- after its gains yesterday in the keep bis old allies, the Liberals, would “help cover his flanks bank’s Beta rd) and are.- 
S' B ffl g HHaBla mBBr?^-^ mil J Vr T rupted by die Easter holidays, south, now has 60 seats in* the in the Government. The big against a renewal of the wide- participation intbesrtB ■ 

** are scheduled to resume here Lower -House. Socialists have question then, is whether' - . the spread strikes held just before owned energy Inddstrv 

-4^ . to-morrow and; conld, .subject demanded as much. Socialists could stomach sharing ti] P clettions against Govern- Christian sources say 

-ni -n- j-tmu-i tnni*llOVYtAV1T ,0 ,he agreement or the DC^ One of the many ground rules power with the relatively Right- nient policy. Mr: Tindemans has ernment Tesistance to ^ 

a BOalMk 111 r,r,l , Ip^fl lead to ail-party necotialions of Belgian politics is that every wing Liberals. L *•' ' said he would cgntinue the same moves is ^ probably ^nt 

V'JIV'V' tt/AvjaHvJ E'V Q|l the f Orma n 0Il of a new Government must have a decent Mr. Tindemans has a special h as j C policies if returned to able. - “.- 

Government.. showing, if not a majority, in reason for wanting the -biggest -power. The lesson of those The Socialists- haver" 

BY DAVID CURRY ' PARIS, April 18. Any surtl adminii. i ration each linguistic community. Mr. coalition he can get: a two-thirds strikes was that Mr. Tindemans ally shrunk from "4«Sei 

3 . - . . . - m , would still leave <he Can. TiDdemans no longer had this majority of both Houses .is could no lunger rely on ihe finance portfolio -fop* 

THE LEADER of the French week, the president said that the founded by M. Giscard, has mun . sts at , t not : ona n„ j n degree of support in Wallonia needed to pass any devolution Christian CSC union federation reasons-. One parficulsf\- 

Communist Party. M. Georges ratification would be ac 55 in ‘ “oaten the Idea of switch- - ... . i-ertainlv when the Rasse mb lenient Wallon measures. During - his •first j 0 support a Social* Christian M. Henri Smonet, anti 

Marchais. has said that his party panied by a disposition making ing_ from first-past-the-post re- exc j u< . ed * . d i rec t in early March left the Govern- Government - (1974-77) three Government through the thick cember. ab- HEC Conw- ?.' 

might vote in favour of ratifying recourse to the French constitu- stilts, to a system of proportional Minto --,-. resDonsibihties Bnt roent— with a helping push from years was- really wasted in this and thin of an economic depres- would ■■■ particularly* tJ' 

direct elections to the European tional court necessary before any representation for oext. years __ p. Minister Freroier himseti. To Mr. crucial area. AH that has been s i 0 n. and that joint action by Foreign Affairs .portfol - 

Parliament, if it receives cast- increase in parliamentary National Assembly elections in w jj e y, er g|„ Andreotli or some- Tindemans, nef- a 'generally achieved is a highly onsatisfac- the CSC and the Socialist's the poor showing uf bis'.i 
iron guarantees that the powers authority. He said he though which the Centre parties fear a one rnieht welt brin« into vindictive man, it- must be a tory half-way house reform .of FGTB federation (together with Socialists! maybluderhh 
of- the Parliament v,iU be Umited this would be adequate to gam squeezt between the GauHists on his Cabtoeta Yew technocrats of some satisfaction that 1974. splitting up some central almost all Belgium’s 2m. union of getting Tt,-always : 

to those set out in the Treaty of a wide measure of acceptance the Right ana the left-wing reflects? seneraiiv both the RW was decimated yeste> Government Ministries, portion- members) could easily happen that Mr. Tindemans whu 

Rome. for the ratification when it alliance of Socialite and Com- socialist and Communist views da >'- iT1 S some national budgets, 'and again. ■ posed to. grant., it. Tfc 

The shift in the Communist- comes before the National munists. on severa j isgu^ The Bergfan tradition is for a leaving everj-ooe in a muddle. . : The price for the Socialists’ Mho ister has often said 


election. Certainly a large W j^ - t h e Governmei 
* * rtf voters seemed to i mtAntiff/v 


This means that Mr. Dei 
Healey, the British Chancellor 


French communists may approve 
elections to EEC parliament 


BY DAVID CURRY 


PARIS, April IS. 


Government. . showing, if not a majorit] 

Any such administration each linguistic community. 


Rome- for the ratification when it alliance at socialists ana uom- 

The shift in the Communist- comes before the National munists. 
position, from outright oppo- Assembly later this session. M. Roger Chinaud, the presi- 


day. ing some national budgets, - and again. • posed to. grant., it. Tfc 

The Bergfan tradition is for a leaving everyone in a muddle.. ■ The price for the Socialists’ Mhoister has 'often :gaid 
tripartite coalition Government The Socialists won W brlhg ope participation in the Government wo^td like a icib leas in 


position, from outright oppo- uuo m. xxugcr i^uuhjuu, uib jjiea*- This could be exnecled (o cusuiuuu uovernmeni me aoctaiiMS woumi unng ojie parucipauou in tne uovernmenc wopio iikc * jess in 

sition on the grounds that a Accusing M. Giscard of con- dent of the Independent Repub- prodnee at | eas * teurmrarilv — uniting the SociaL Christians, particular advantage to a govern- and of union peace wilt probably light perhaps-' Forest 
European Parliament will in- cealing from the French people lican partiamentarj group, was J more’ stable nolitical situa- the . Liberals,' and the Socialists, ment that must now get down have to be paid in agreeing to but after h's victory y 
evitabJy compromise - national the fact that the EEC Nine reacting to a statement from the tio „ Both the CommunM’; and there is sbmea3i] ig of to serious business on regional some uf the Socialist Party's he can. hardly step side 

sovereignty, brings M. Marchais envisaged granting new powers Gaullists that, within six weeks, Socialists would - nrcsumablv a question mayk over “which reform. Largely because' -they programme for cutting unein- alone down.". , 


sovereignty, brings Al. Marchais envisaged granting new powers uauiusis mai, wunin six weeu>, Socialists would ■ presumably 
close to the position already to the Parliament. M. Marchaise they would be ready to -field a commit themselves In advance 
adopted by the Gaullists. M. commented yesterday in a tele- .candidate in every constituency t0 support of the m*iv Gov- 
Jacques Chirac, the Gaullist. vision interview, "our problem in - the forthcoming election, - eminent and. its packa-e of 
leader, recently said that Gaullist is not the electoral system for implying that the Gaullists are programmes, whereas now Slg. 
approval of direct elections the European Parliament, it is going to put the squeeze r»n other Andreotti needs to “negotiate 
depended upon the government its rights and powers. We do parties of the majority in nego- n, e opposition’s Parliamentary 
being willing to write protection not want its competence, as de- nations for joint candidates. abstention” on each individual 
of national sovereign tv and the fined i nthe Treaty of Rome, to The Gaullists are apposed to polirv issue. - 
supremacy of national legisla- exceeded." He called for “ a proportional representation, and. These complex political 
lures into French ratification of solmn engagement binding Euro- while the socialists and com- moves are the- only way tor- 
tile EEC agreement to establish pean deputies (MPs) to be in- munists endorse it in theory, ward for Italy, since ihe DC 
direct election*. corporated in the eleetroal law” they are understandably keeping no- longer- has the vine- to rule 

President Gi«rard D'Estaing as a condition for Communist quiet about their commitment on its own. while Ihe Social- 


tion Both the Communists and 141116 there is something of to serious business on regional some uf the Socialist Party's he can. hardly step side 

Socialists would - presumably 8 mayk over “which reform. Largely because '‘-they programme for cutting unein- alone down.' . v .' 

commit themselves in advance : 

SffiS Sweden proposes shipyard aid I 

Andreotti needs to “nfnntiate HT A. a> VJSll wl 

in German^ 


BY WILUAM DULLFORCE 


STOCKHOLM, April 18. 


These complex political [THE SWEDISH Government to- them to raise loans. This would yards might have to be -shut ] jver, j.\MES CAH *4G& 
moves are the- only way tor- day proposed a Kr.I4bn. (£1.9bn.) prevent shipowners with dish down. British’ Prime Minister, ! 

unrtl Fat TfnTv CT«IMa nf 1 I naotann rtf mheiHi.ie neoKlnme frnm lin.rinn tr, rntl I ... I ^ j 


and his ministers have frequently relaxation of opposition to direct white tjiey are favourites to win; isLs are still refusing to .enter mentary Bill tabled by the keep the Swedish, yards, intact value of the Gdtaverken, Udde- Air Force baser.-iby; C! 
repeated that they will not elections. , , , an outright .victory at the another centrolefi coaUUon Industry Minister. Mr. Nils Aas- until the end of 1979, ^except tor Valla and Karlskrona shipVards r pcKmid*; but wilf have o 

endorse new powers for the Meanwhile, Ihe Independent general election under the unless the Communist; can bo ling, provides for the establish- the Eriksberg vard/at Gothe- stock It will also c*t Kr SOOm ! talks with him. , 
European ParUaraent. Last Republican Party, in the Centre, present system. i" "***.' •* - - ’ - ■ u b ' * 


unless the Conimunisti ; cjan bo J Ung. provides 


associated with' it. 


.v. «. ..wvv. e aivui. n *»ni moij inri 1 ni .ovuiu. - — . ■ 

ment nf a state shipbuilding hurg which the previous Social- in price guarantees to cover pos- t ,/. V 'Ccordmg to ,r«o. iq , 
company. Statsvarv. incornorat- Democrat Government decided in oihio .ins.o? nn ua«»ic Street, there is .no ca 





. -. company. Statsvarv. incorporat- Democrat Government decided to sible-.los.-es on vessels produced ^ , T ' u re 

inq all the major Swedish yards close. It allows,/ for only a for stock and Kr.859m. to meet mw f? 

l except the privately-owned marginal increase in the 30 per the losses involved in closing [brnfrig ^tVfficiJ^cVef 


Knckums. cent.' reduction In shipyard jobs .down the "Eriksbera Yard.""" The JJlBlwtiS toreianeS 

In an accompanying Bill Mr. decided last year. Government had already alloca- of maintSnitS the 

f, T 1 1 i-flccnn tho rnmmnmM. ITr Anclincr ct-mcoad hnwsuor » i ir. ujc 





BY LANCE KEYWORTH 


Would you like to live on Ave aue Foch in Paris? 
Then vou raterht as well live on fhe o«t side: the right 
side as you go down The sunny side. The number 50 
side. All the great streets of Ihe world have their 
best side. On Avenue Foch. for a century the most 
sought after has been the even number side. The 
50 side. 


At number 50. a new develcpmtnt is being built, 
one that faithfully reflects ihe spirit oi Avenue Foch. 
W uh three, four and. five room apanmentsin the super- 
structures.. And with four, six and eight room town 
houses in the lower part, c.ompleie wnh panes, planted 
ar>*.w. and hanging gardens: a icu*i of 4000 sqiiare 
meters of outdoor living space out of 5S00 square 
meters. 


Apartments and town house;.. The style being 
created by the architect and the interior designer is 
"stone and bronze tone" in the tradiiien of this avenue 
lhat leads lo ine Bois de Boulogne. It is. however, a 
style m which nothing is ngid, a style with a tree and 
flowing concept of space. The rooms are designed 
for entertaining buthave that feeL-ng for intimacy and 
warmth that is so much a pan of our taste today. 


Habiter Avenue Foch, k Paris? Autant habiter 
le bon efitg. C6te droit, quand on descend. C6t6 
soIeiL C6t6 cmquante. Toutes les grandes 
avenues du monde ont un bon cote. Avenue 
Foch, depuis un siGcle, les plus recherchss 
sent les num£ros pairs. 

Le cinquante. Aunumero cmquante, s'edtfie 
un ensemble nouveau et Eras ftdele a I’Avenue 
Foch. Avec des appartemems de 3, 4, 5 pieces 
dans les superstructures. El avec des hotels 
parhcitiiers de 4. 6. 6 pieces dans la partis basse 
oil se me lent patios, verdure, jardins sus- 
pendus ; au total, 4000 m2 de verdure sur les 5600. 

Appartements et hotels particulars. L'ar- 
chitecte et le dScorateur ont voulu un sryje 
"piene et tori bronze* qui respecte la traciitic-n 
de I'Avenue du Bois, mais qui ria rien de ngide, 
grace a une conception tr6s libre des es paces. 
Les pieces sont conques pour recevoir. mais 
dans un esprit d’inciinite et de chaleur tout ci fait 
dans le gotit actueL 


Bn Turesson, the Communica- Mr. Aas! in? stressed, however, ted Kr.420m. for this purpose, on the Rhine ' ■ - J - 

tions Minister, proposes to make that the new parent company. The State credit pua ran lees for The previous offset » 
available state credit guarantees Statsvarv. would watcb the vessels built on the yards’ own expired at the end* '-of 
of up to Kr.SOOm. (£67m.t to market closely and if nrospects account are to l*e Increased from last vear. :A new ag 
Swedish shipowners to enable had not improved by 1979, more 70 to 85. per cpnt. of the build- is not' yet in sight . 

ing cost and will be extended to . 

T7- • i i • the end nf m This measure SWISS UnempIOyH 

Finnish ship engineers strike t sa 

BY LANCE KEYWORTH Ihe r 0 , e ™ mP nt “i lawin ‘ev?? ^ 

in addition tne Government igyg John ■ Wicks wot 
THE UNION of ships’ engineers data processing technicians and prnooses credit guarantees to a Geneva^ TTic unemptow; r 
to-day surprisingly declared a various jobs in the engineering value of Kr.2bn. tn Pnance the jjttie more than •ta''’' 
sympathy strike with the union ..... , completio.i and to recorded a year ea'riler.H 

of Electrical technicians whose an" thl OTTE tk'dc'term!’^ * ^ ° ^ ^ ^ 

strike is now in its fourth week, fieht the issue to the bitter end. Swedish shipoumers placing W f^prmsm naVB 
Their ships’ engineers have This time as a. result of the tech- orders with Swedish yards dur- weaiuau 
announced that they will assist 'nicrans' strikes, both legal and ing the v*»ar from Julv l will be Thc Bundesbank said Jfi! 
(with icebreakers and tugs) illegal. 18.Q00 workers have been able to ."finance 70 per cent nf man / s current accountf 
ships into Finnish harbours, but laid off. and more are threatened the cost with 12-vear <=tate credit °L PF? ent f 
not help them to leave. Finnish with notice. puarantees to a“ tnfal value nf shouJd be al>out Wf 

ships will be kept in port TJe technicians are among the K-3ibn. Thev ran obtain .-i> Reuter rep °^ ‘ 


The electrical workers belong highest paid employees in the called “ denreciatinn loans ’’ ‘to iT? kru iT L . * 

the Central Federation of country, but assert ihai the.,? -n J 1 The bank saj*s in i 


Terhifn , C ^S*" 1 , Federal ‘P" «*untry but assert lhal they .wr the remaining 30 nor cen i I m onthlv b retwr? 1 thS i 

Technical -Employees which Is must restore their eroded nay The<y> are in effort «..hrirtipe 1 Sf re ?? rt . 

masterminding strikes of various differentials. In fact, a power tho nnlv Vnavmem S »hl tren ? l0 V ards « 


phone repair men, automatic present conflicts. 


five years after completion. 


Shift likely in 
Cyprus policy 


Labour plan for Norway 


Anti-Left union : 


By Our Own Correspondent 


BY FAY G JESTER 


OSLO, April IS. 


Twenty-eight Portugu® 
unions have launched a.4 
to break the Cotnnuwtf 
control of Portuguese, 
Diana Smith writes frati 
The unions— mostly wK 


The building program has been planned to let 
you reach a decision now on any internal fittings you 
would like ro incorporate, unless vou prefer those 
envisaged by the architect and designer: 


Le calendrier des travaux. D est concu pour 
que, dris maintenant, vous puissiez vous decider 
sur les amrinagemants intoneurs que vous 
souhaitez ~ dans le cas oil vous en souhaitenez 
d'autres qtie ceux prevus par Irirchitecte el le 
decorate he 


NICOSIA April 18/ MAINTAINING FULL employ- five weeks pay per year by the either thc^ullng’sSS 
THE GOVERNMENT of Presi- ment - and creating a “quaUia- end of the period. or the middle of the real 

dent Makarios is considering a lively better society " are the two . A high level pf investment will Democrat PSD. 
shift in its policy, following the main goals of Norway's Labour roaintained, and uid to under- _ . . . , 

failure of the recent Vienna Government for the nerind d .^ , pcd . counlr, cs will be f&ntaUl OD trial ' 
talks to produce progress J? * penod « barp j y increased— lu 1.3 per rpitaiv „„ rbi r 

towards a Cyprus settlement. 1978-81, according t 0 a White rent, of GNP. by 19S1. the^Europcan Court 0^ 

It appears almost certain that Paper published at the week-end More will be spehi on environ- flights accused bl systth 
while continuing to Jttend those Entitled “Long-term pro- mental protection — investment torturing men detained: ji 

talks f which are scheduled to gramme X97Bfil, n it sums up the for ,h j s .-P^ pose J s p *P<?cted to ern Ireland. Reuter repoSi 

resume in Nicosia next month) t . d QUtu th 1 * exceed Kr.7bn. UiTSm.) over the Strasbourg. 

the Greek Cypriots will seek to f ^ U . S J U “ n a " d ^ Ji., r ^ur years. To protect jobs. The charges, tri be-h,' 

internationalise" furtber the c,es 016 Government will Dillow selective aid will be given i.i judges from- T3 % 

Cyprus problem by making a new over the four years, if it j S industries especially exposed to countries, arise from sj§ 

appeal to the United Nations and re-elected in next September's foreign competition. tion techniques ■ used 

endorsing the Soviet call for an elections .Families with children will Eri tish Army in. the pro 

international conference on- the , benefit from several of thr i the earl - v 1970s. - -- 

island’s future. The programme foresees oil measures proposed in the pro-io ... , 

Our ' Athens correspondent and gas revenues rising steeply gramme, including a significant opaiMSfl Klflg CallS] 
adds: Greece to-day accused during the period .as more fields Increase in nursery school places Kin- Juan-Carlba of-Si 
Turkey of umtemunins leave Tor parenls whose rurmall? SallSl Suelai I 

chances of an early settlement b “ l th * Govermru-ri il>.es nut bhildrcn are ill (up i Q i» days a on -June 13. Reuter’ wrilW 


MarVoasg renpanr SFGI (fonuerh 1 5“TnheiaiFel T) 
2.'.. :jt ne lA^^ade, 75000 Pans, idL Tlif il II 


Societe ile rorerterr laical 103 SFCI mrc. B^rche-.ai F ei FI. 
Z2. :ue de lAr.dde. 75008 Pans T6L 265 -1L21. 


Viewing every day from H a .m. to 6 pan-, 
except Sunday and public holidays. 
Saturdays from 10 a jbi. to S pm. 
In the reception and sales 
areas: models, drawings 
and “log book” 
published specially 


50, Avenue Foch, 75116 Paris. T*L 500.44.65. 


Actne lie ment, tons les jours, de 11 a 16 b, 
sauf dlmanche et jours fdries. 

Samedis de 10 h i 17 h. 

Dans le hall d’accueil et de vente : 
magnettes, plans 
et “livret de bord" tdito 
a votre intention 
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V . : n» uays j|un..iuae iu. neuter wnnF'"_, 1 

of the Aegean and Cyprus issues, roiend to Jet the oil money fuel ycar i and possibly shorter work- i J^drid. a royal decree A’rtlF C\ \ \ 
Foreign Minister Demotrws * consumer boom. On the con- j n g hours for ihe parents c,f!d«te for the country's filHr \.T\- 
Bitains said that recenj Turkish trary. the rise In. real disposable small children. The rinvernmeni i elections m mnre tlwri — 


statements and acts were not incomes is to be slowed, iq an also hopes tn- amend »he law t 0 i appeared mi the 'pfiicidl^®^ 
conductive in the suitable climate average uf 1-5 per cent, to 2 per allow' abortion rip demand "so The elections.are tor a tt , . 
for the settlement of the cent, annually. Paid holidays that- all the . children born’ wiir Parhament Intended towi t/M* 
disputes. 1 will be increased, however, lo hd wanted children.'’ ’ ! ***e autiiorbuarian laws of#P**^ 

General Franco.' 


BY OUR OWN CORRESPONDENT 


DUBLIN, April IS, 


Conway : implacable opponent of violence 

BY OUR OWN CORRESPONDENT DUBLIN, April IS. minee e whom rk thS Sj'’' 

•' . . .. Friday and questioned ab ^ ; v . 

THE LEADER of the Roman Christians killing each other, ftom pPliticians and.ttivil rights 

CathoUc Church in Ireland, although he often claimed the . i( v to S>- 

Cardinal WillUn. Conway. wHo ™ ” ot “""tally a 'Paradoncally n e> enjoyed a , Reuier reMrts r™i w a rw 

ha, died ased 64, was an impUc- "iKS? “cudinal Con,., - I 


re 
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. better reputation outside freland | Jacek h^on gaVd Vanri^ 
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repearemy conucmnuy ika nepubllc. He stronclv OB n^J ” " " I 

atrocities and urged the Catholic contraception, divorce and mixed Cardinal Conway was loader nfi ~ " 

communily lo turn their backs scbnolioc for Catholics and the- Catholic ' Church in Ireland s,™ 
on the jerrorisi group. He was Protestants, irrespective of rim tor the patf 14 years and WdS 
appalled by the spectacle of mounting pressure for changes appointed a Cardinal in I9d5. i a ‘ ta,i 
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_ . . „ „ __ . . . TREASURy. lias However, . as from April T fhr 
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being considprcd by Mr. Jimmy 
Carter, the U S. President. 

Rut inevitably . the ' Treasury's 
ruling will siromjtium flu* ease 
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Brazil may 
go it alone 
on nuclear 
programme 

RIO DE JANEIRO, April 17. 

BRAZIL WILL have to deve- 
lop a nuclear programme of 
its own “with or wiilmui an 
agreement with West Ger- 
many ’* lo meet its energy 
needs, aecoriling to Mines and 
Energy Minister AhiguaLi 
l>ki, ‘ 

lit ail interview published 
liy the lUo newspaper O <ilubo. 
Sr^ Uekl said a nuclear pro- 
gramme fur energy is che only 
allernallvf .because it give* 
Bra til its best chance lo break 
out uf the cycle of energy 
grounded by water. 

Brazil has a multi-billion 
dollar agreement with West 
Germany under which it will, 
receive, in addition to mich-ar 
generating ptams sensitive 
fuel technology which will per- 
mit it to make its own fuel. 
Tlie accord is strongly opposed 
by the IAS- which fears the 
technology will allow Brazil 
to develop nuclear weapons. 

Sr. L'eWi painted out that 
Brazil does not have sufficient 
coat or oil for energy produc- 
tion and that its hydroelectric 
potential will be exhausted 
before the end of the century, 
leaving only, nuclear energy as 
a viable alternative. 

. Brazil could not remain 
dependent on. .foreign sources 
for Its reactors because ti 
would result in. a diversity of 
lyprs. Only by developing Us 
own technology could Brazil 
“ standardise its reactors and 
have the fuel independently of 
problems which may come up 
in the international lie Id,” Sr. 
IJcki said. 

AP-DJ 


BRAZIL’S WEAPONS INDUSTRY 


Armourer to the Third World 


BY DAVID WHITE IN RIO DE JANEIRO 


THELNDJNii of Brezi/'s long- 
fStamttflS .military ties with the 
direct result oT President 
Carter's ftutii.m rights campaign 
— coiacidus with the Brazilians' 
firsr steps as arms oxoorlers m 
their- own right. 

Brazil's <ic terminal ion to 
tiudd up a -elf-sufliclent weapons 
industry has wiihmit doubt 
becn-slTengtbenud as a result of 
Its dHf'WfK-e with the US.. 

ti*a ditto Daily jt^ ijiggfsi sou tie of 

anus. ‘ 

As it dy»‘s -.m; i:K*rv i» ampin 
rooiiito cash m u n markets which, 
have .been left iti-un because »>f 
other. .exporters* scruples. Gen. 
Gustav u Leigh, tne Air Force 
mebiber of the Chilean Junta. 
has. stale;! yuhlu-iy that his 
country wants to Iju? Brazilian 
arms j J>cc:/u*M-‘ of ■■discTijiiinalion" 
by pthinmes such the U.S. and 
Britain. 

The Ch:iL-.i:i ,\ir Force has 
already bought three Bandenante 
light Iran sport aircraft from the 
Brazilian company Embitter. Lasl 
Nov^ipber the same company 
.made ib> first inro.-iri into the 
African military market by 
selliDK l " Togo three Xavanle 
jet Sjghler*, built in Brazil under 
Italian licence. • Another 
Brazil ran company. Engesa. last 
year exported its tirst "natch of 
*20 ariiioured Cj»s to tjatar, jnd 
thefe arc reports of much larger 
orders being placed by Libya 
and -other Moslem countries. 


!a?r few v. eek>. Already pinned 
by the U.S. campaign, to restrict 
i he Brazilian' West German nuc- 
lear technology deal, the 
Brazilian Government responded 
withuut hesitation tu a State 
Department human rights report 
at the end uf February by refus- 
ing further military aid- A week 
later. Brazil's post-war mil fairy 
coupe ration ami training pad. 
the only bilateral agreement of 
ilu> kind it bad. was ulsp on the 
scrap-heap. 

This happened though Lhp U.S. 
hud shown no .sign uf wanting lu 
reduce aid lu Brazil because, of 
human rights problems, as :t did 


in the past been by Brazil. 

Brazil has thus been an inf 
portant client for equipment from 
the U.S.. France. Britain, and 
elsewhere. It recently bought *12 
fighters front Northrop of the 
U.S. — 36 F5E Ttyer Ils and sis 
K5Bs. counting three lhat have 
since crashed, and has ordered 
nine Anglo-French L>nx heli- 
copters 

Delivery i* aw .uietl of the third 

in a sc rie.- uf submarines front 
Britain's Vickers yard, and the 
Brazilian Navy has a eon tract 
with Vusper-Thorncycroft fur 
four fritMlc*. unft of which is 
already in' semee.- and another 


There is ample room to cash in on markets left open 
because of other exporter’s scruples— Chile wants 
to buy Brazilian arms because of “ discrimination ” 
bv countries such as the U.S. and Britain. 


armoured pcrbonncl carrier, a 
'75 tn.p.h. armoured patrol and 
reconnaissance vehicle and a 
light combat tank with a 105 nun 
cannon, all named after Brazilian 
snakes — Unttu, Cascavel and 
Sucuri. The amphibious Urutti. 
weighing 10 tonnes and with 
capacity for 15 men and nearly 
two tonnes nf equipment, is in 
service with the Brazilian 
marines and was considered for 
use by Canada in weather condi- 
tions completely opposite to 
Brazil’-. 

Nearby the Enuesa factory in 
Siiu Jose dos Campos, between 
Sfn- Paulo and Rio de Janeiro 
Ehibracr is steadily developing 
ax the first major air industry in 
the tropics. Most of its produc- 
tion is for civilian and agricul- 
tural use. but a new lengthened 
version of its twin-engined Band- 
cirante. a Brazilian design, is 
being sent w the Paris air show 
this year with specifically mili- 
tary customers in mind. 


Unwilling 


may nave on jobs, 
living standards and j 


NEW YORK; April I R 


! > A' SERIOUS drought is causing !& u 5,'i.*5 iitfSLL ~ 


of the proposal up.iojnuw . -but package 
it is likely to .'.bet . fiercely incomes, 
opposed in Cougceis" Jnd .'■ else- prices. 

(where aiid the PrieSlcteat. ..may Indeed, there is now so much 
■ yef decide not tq ^ridr:a,..Jong- Uiscusiun about energy «n lele- 
jdr"aw ; n-oui fight on ihisvarticular vision and m Utc newspapers 


nunwyoas. . prohiems in many 


if which that President Carter may 
he- might well lose. ’7 . already have succeeded in the 
On the other hand,‘;hn may first uf his aims, which is 10 



Shell debentures 

MORGAN STANLEY announced 
the public offering uf sKlOQui. 
Shell Oi! S pur cent. Debentures 
due 2007 at 100 per cent, and 
accrued interest to yield S per 
cent- reports AP-DJ from New 
York. 


The cuuipjny i„, air* tiling! to 
ruouneni un ihe^e n pnris. which 
involve well over ,1.000 vehicles, 
or- to. say huw many armoured 
cars -it is producing, although 
.ali Engesa director said recently 
that , he expected turnover io 
.quadruple to arnund S20Uut. a 
year., in the next ihrec years. 
Brazil's Foreign Ministry, accord- 
ing to iLs .-pokesnian. “knows 
Uothing about the subjecl.” 

TSe chani-cs uf Washington 
Influencing Brazil's sales policy 
has; sharp).' diminished in lbo 


in the cases of Argentina and 
Uruguay. These two countries, 
like ChtlM suute time ago. also 
ended ibcir assistance agree- 
ments. 

The aid package for 1977-78 
was to lie SdOm.. but recent 
credits had only been partially 
u : ed. and Brant had already 
slopped using leased U.S. equip- 
ment. The loss or this aid made 
only a small dent in Brazil's 
S2bn.*vdd defence budget, and 
none at all in army unity. 

With 20S.00U men under arms, 
loss than 1 per cent, ol the ncth'! 
pupu la Don, Brazil's military 
biiticrt lakes lip only ahoui 2 r^r 
cent, of the gross domestic pro- 
duct, one of "the lowest propor- 
tions among developing coun- 
tries. its tank force is outnum- 
bered by that ol Soviet-suppliud 
Puvu n- v_ t* f t as by (hat of (Juba. 
But in total- numbers, and in 
overall strength 11 is easily 
superior in its neighbours, with 
armed forces man-fnr-nian bigger 
than tho-so of Chile. Peru. Para- 
guay. Uruguay, and Bolivia com- 
bined. About a quarter .of Latin 
American defence spending has 


two to be built locally under 
licence. 

Domestic ;«r:n-r capacity has 
been built up -inee. the early 
lktiOs, with rillt-s being made 
under Belgian licence, heavy 
machine-guns under U.S. patent. 
Italian Beret la pistols and 
straightforward armoured cars. 

Thu army has eight munitions 
factories — four in Rio de Janeiro 
and the others in Minas Gerais. 
Sao Paulo and Purani — and four 
arsenals, making explosives and 
chemicals. 

President c Jewel in 1975 sei up 
a Government war supplies com- 
pany. Intbcl. to absorb and 
Improve the generally obsoles- 
cent facilities and go into joint 
venture-. West Germany's 
Snuss-.Vafloi. maker of the 
Leopard lank, was mentioned j.s 
a possible partner, as were 
Belgian and U.S. companies. 

Brazil makes j variety of mis- 
siles. is buvinu the technology 
fnr the West German Cobra, and 
has ils own rock eGlaunch ing 
station al a place called Hell's 
Barrier in the extreme north- 
east of the country. 

Engesa makes an amphibious 
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■ '."tiftL' food Its p^ched earth .cannot - 
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:• v-i Id the 'Dominiepn Republic; 

1 -i ?s which.. -shores-, the ..island- of. 
' fit Eru HispanioIa .vwth-- Haiti,- water lsl 
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• • 1 iiu - about poor crops: and ■ resulting 
‘ ' higher . food prices.. 


city or,ftinssTou 15 raaojting 
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. -Travellers returning from- the 
. .. .i,;vUi-.VJrg!n Islands say eyeu the 
'.'■.'.li.raifl forests look dry- “People 
~ t -live in fear . of what would 
- ’ ' happen if ; .k major. Are were to 

• start" one tourist relates. 
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Venezuela 
real estate 


warning 

Joseph Mann • . . 

K • CARACAS, April 18. 
r.erniafl P^^ENE2iUELA.S -former- Slate* 


ing : 1976 is giveh.Tn it- edmpre- marine bunkers and deliveries to 
hensive ahaJysis.of oil trade:and civil aviation.- ; ■ • •. 

consumptiori’pattems witlfin:thc The document shows that in 
OrganisSjion' for' EcodwnldLCo- 1976 the U-S. registered a. 
operaDon arid Development?; ■ per cent, increase' «t imparls- 
, The' ahlysis ■' shows - continued The etnphasis of U.S. demand 
steady growth of. Otli eoa'sump- was mainly on tighter -brands of 
•lion by industrutlise'd^nations. -oli such as Nigerian. Libyan. 

' ‘ * from ihc Noilh 

turn helped .in- 
exports from these 
above the 

(tales ou a quaraeriy uasis, (Hmuudp-. 
vidtnc gbvennnd&ts. experts and A utiajor change necurred in 
oil dnns with me only existing Canadian trade palternx over 
nveritlVoil analysis for tbe. OECD the “three-year period with ex- 
area. - .v F. ■ ■■■-•' ports in the U.S. being steadily 

• The- hiew document provides cut and oil thus ^saved bcim; 
tomplete balances of production, used* tu replace imports from 
trade,- refinery production and 'Organisation nf Petroleum Ex 
final- oonsjjuiption. " It shows. iwrting Countries. 
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-- ;■* -a niilibrv ihan to the rule oFTnyolved in the affair — no matter 
nor;' ! y ; Roorigaer-. no»t art acuVe< j. j jj' Rafael Ytdela. thc-whn they may be. 

..... . sf^SSSJE.- 'Sl&gFJSFStf 1 Silne pr'.idem. . k . -The ‘ Firs? Army. Corps 

ESP . vSfc I General Saint Jean said that*, announced yesterday that if was 
' : ^iftb {he “ first phases *' or lh* holding 15 .people, explaining 

si- - ??.! J *°!! .. “*"™ Graiver case ' investigation had: that- subversive activities .of 

been completed and l be results-^. imj>orlance.-. m which ieveraJ oj 
He {lUh-VthDse 'burned are implicated, are 
turned being: 'investigated." David 

„. w _ he case' /Srefver*' .father, Juan, and 

■ - prefitsJ ’"a nd' tb e i "free concerns a financial scandal with brother, Isidoro. were reported 
—Lj . -1 I;...— political implications 

on the affairs of Dav 
an Argentine financii 

alleged to have died «» umiui 

' IVo latter areas Were slniply not crash last year at a ume when Montouerus, the noniinallj- 

. -attractive enou2h> if investors in a. number of banks 10 whjeh j'eronist guerilla group, totalling 

■>"' . real e^laig «n atypst Ti~«failingJ.v be was linked went bankrupt, . ahciui . S17m. which the Mon- 

,eamextX3emely high profits. ; T -General Saiiu Jean said thp toneros had gleaned from ran- 

* ■ ■ — “.soms an'd hnld-ups. 

..David Graiver allegedly died 
.in Mexico -on August 7 last year 
■m the crash of an airplane which 
Tie; bad chartered in New' Yoijk 
to\ fly ; to Acapulco. Shortly 
lafterwdrds ii was learned that a 
lieries of banks ta which he was 
linked had^ gone bankrupt ..for 
sums Totalling about SSOm. Since 
ibc-h. there has been doubt that 
.-•fST- .Graiver ,ia fact was aboard 
.the aircraft when it crashed. 

•7'A ';.-.fprtiugiit ago, Edtardo 
Sajqui-ah 'associate nf . Sr. 
Jaebtio' Tijnerman, ihe editor of 
■thf ^Buenos Ajres .. daily: La 
ppiniyn, arrested' last week, and 
JhR press secretary' .or Gen, 
Alejandro Agustin Dariusse dur- 
ing .his. 3970-73 dictatorship 1 — 
was abducted by armed men who 
identified them^eJves up police. 
K& is believed to be in the hands 
■of the Buenos Aires provincial 
police imd there is speculation 
that bis - detention jrpuld be 
linked ,lu the case. 
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Jamaica drops 
refinery plan 



By Canute James 
:. KINGSTON, April 18. 
THE JAMAICAN Government 
rtiioi.-scrappc'd plans to build an 
30,000 ..•barrel per day oil 
refinery , on the . island's souih 
coast, it^vas reported here,. 
r " The refinery,- planned' at a cost 

; -|\toT. T SP v S435m.,:wa a in tended to 

1 1 fiftf'lhe . centre, nf a petro* 
chemical complex aimed at the 
; tr.Si- market* - 
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Training 

O^er 100 Aer-Macchi-dcsign 
Xavante fighters, out of an order 
of 150, arc already in use by the 
Brazilian air force in training 
and ground-attack roles. Embraer 
is actively 'seeking lo interest 
more Latin American and Afri- 
can air forces, and the Brazilian 
Govennent is pressing a project 
for a mititary-cum-civilian 
medium transport aircraft. 

While attention, particularly 
m the U S., is being focused on 
the issue of Brazil possibly 
obtaining nuclear weapon capa- 
eily, the country is emerging as 
an important future source of 
conventional weapons and other 
military equipment for other 
members of the Third World. 

Gen Silvio Krota. the Army 
Minister, said after the setting- 
up of the Government's new 
armaments company that it 
would be “the basis nf military 
emancipation with regard lo the 
arms industry, fettered as this 
is by ihc interests of exporters." 
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■. Continental Bank is in the United 
Kingdom for many reasons. One- of them 
is to finance your medium as well as 
short-term credit requirements'. 

We’re committed to making funds 
available, tailoring loans to suit your cash 
flow, and providing constant personal 
service to ensure flexibility at every 
stage. Our U.K., European and world- 
wide resources enable us to provide your 
business with funds for working capital, 
acquisitions, project-finance and capital 
expenditure programmes. 

The structuring of loans to suit you, 
the customer, is one of the. commitments 
that make Continental the^ bank of 
opportunity all over the- world. 


In London: 

City Branch: 

58/60 Moorgate, E.C.2. Tel: 01-628 6099. 

• West End Branch: 

47 Berkeley Square,W.l.Tel: 01-493 9261 
Merchant Banking: 

Continental Illinois Ltd. 

14 Moorfields Highwalk, E.C.2* 

Tel: 01-638 6060 ' 

In Edinburgh: 

Representative office, 

9 St. Colme Street Tel: 031-225 2700 

Other European Locations 
Antwerp, Brussels, Liegei Dusseldorf, 
Munich, Frankfurt, Piraeus, Athens, ' ' , 
Thessaloniki, Madrid, Rotterdam, ' 
Amsterdam, Milar^Rome, Paris, 

Vienna, Geneva a nd Zurich. 

The bank of opportunity 
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Argentina. Australia. Austria, Baharrias, ■Bahrain. Belgium. Brazil. Canada. Cayman Islands, Colombia, Ecuador, France, ■Greece. Hong Kong, 
Indonesia, Iran, Judy. Jamaica, Japab. Kenya. Korea. Lebanon. Luxemboiirg. Malaga. Mexico. Morocco. The Netherlands. Pakistan, Peru, 
The Philippines, Singapore, Spain,- Switzerland, Taiwan, Thailand, United Kingdom, Venezuela, Vifest Germany. 
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OVERSEAS NEWS 



Strange bedfellows and strong passions in Australia 


BY KENNETH RANDALL IN CANBERRA 


AUSTRALIAN voters are about 
to savour the extraordinary 
spectacle of Mr. Malcolm Fraser, 
the Prime Minister, and Mr. 
Gough Whit lam, the man wham 
he forced out of the job in 1975. 
campaigning on the same side 
on a series of national referen- 
dums to change the constitution. 

The situation is studded with 
ironies, the most obvious .being 
the joint quest for constitutional 
reform after the traumatic con- 
stitutional crisis of 1975. which 
was precipitated by Mr. Fraser, 
and which led to the Whitlam 
Government being dismissed by 
the Governor-General, Sir John 
Kerr. 

Only a tear earlier. Mr. 
Fraser's Liberal Party had led 
the successful campaign against 
one of the main proposals he has 
now embraced, causing Mr. 
Whitlam a considerable loss of 
prestige at the time. Sections 
of the Labor Party Government, 
and the Labor Party in general, 
had had doubts about the wisdom 
of sponsoring constitutional 
referendums, given the record of 
only eight successes in 35 
. attempts over a span of 74 years. 

Now the positions are com- 
pletely reversed. The Labor 
Party's differences in 1974 were 
insignificant when compared with 
the rifts which currently beset 
both the Liberals and their 
coalition partners.- the National 
Country Party, air. Fraser finds 
his persona) prestige and a great 
deal of his future room for poli- 
tical manoeuvring heavily 
invested in what looks like a 
losing battle. 

The Prime Minister has 
decided to put the following 
propositions for constitutional 
change at referendums on May 


• That elections for the House 
of Representatives and the 
Senate should be held simul- 
taneously; 

• That when a casual vacancy 
occurs in the Senate (a chamber 
where Australian states have 
equal representation, chosen by 
proportional voting j, the political 
-balance should not be -changed — 
that is to say that the seat must 
go lo the party which held it 
before. 

• That future federal judges 
should retire at '70. and that the 
300.000 voters of the Australian 
Capital Territory ( Canberra ) and 
the Northern Territory should 
have the right to vote in Future 
constitutional referendums. 

To he successful, (he referen- 
da ins must he carried in four of 
the six states and with an overall 
majority of the votes. At present, 
that looks a remote possibility. 
Past experience shows that signi- 
ficant opposition to constitutional 
change usually assures a “no” 
vote. So. does confusion, and Mr. 
Fraser faces plenty of both 


Campaign 


21. 


The official . case for saying 
'■no” has been written principally 
by a group nf dissident Liberal 
Party Senators who are also 
leading the public campaign. No 
less a figure than Sir Robert 
Menzies. who was Australia's 
longest-serving Prime Minister 
and founder or the Liberal Party, 
supports them. His influence, ten 
years after retirement, is difficult 
to judge but must not he 
underrated in Victoria, his home 
state, which is also Mr. Fraser'S 
power base. It was with evident 
pain that the Prime Minister had 
to reject the arguments of his 


party's most revered figure. 

Mr. Fraser said recently nr his 
constitutional proposals; “These 
are. 1. would think, simple and 
self-evident reforms which are 
going lo receive support over- 
whelmingly throughout the com- 
munity.” The Tact is. however, 
that ihe Liberal and Country 
parties throughout Australia are 
irrevocably split. 

With the Labor Party support- 
ing ail the proposals at national 
arrfl state level, the present odds 
favour a ‘’yes’* vote across the 
board in NSW and South Aus- 
tralia. yrhich have state Labor 
Governments. Sir Robert 
Menzies notwithstanding. Vic- 
toria should also return a 
" yes ” majority. Queensland 
and Western Australia are 
regarded as lost causes, even in 
Mr. Fraser's camp. Tasmania, at 
best, is a marginal prospect, but, 
still the best to make up a four- 
state majority. Tasmania will 
be seeing a good deal of the 
Prime Minister in coming weeks. 

In Mr. Fraser's political calcu- 
lations. the proposal for simul- 
taneous House and Senate elec- 
tions is the most important. 
Without it, he must call an elec- 
tion for half the Senate before 
June 30 next year. The life of 
the Government would not be at 
stake, and there would be only 
the remotest chance of its losing 
control of the Senate. But such 
elections invariably bring out a 
strong anti-Governraent protest 
vote, creating its own momen- 
tum. Mr. Fraser knows the 
effect well; his own success in 
July. 1975. in taking a safe 
Labor seat in a by-election, with 
a swing of 17 per cent., launched 
his bid for power three months 
later. 

The outlook for unemployment. 


inflation, and the. econvmy 
generally gives Mr. Fraser no 
encouragement whatever about 
his prospects in a senate elec- 
tion within ,tlie time-span avail- 
able under . the - existing 
constitutional provision. 
proposed change, however- would 
defer the senate poll until the 
next general . elections which 
could be as late as March- 
If the proposal is defeated- ihe 
Government will probably choose 
to call the senate election as 
early as this August to give 
voters the maximum time t n f° r_ 
get it before they go back to the 
polls lo decided the fate nf the 
Governmcni. 


Vacancies 


The proposal for simultaneous 
elections is the most evidently 
political of Mr. Fraser's pro- 
positions. - There is- also a great 
deal of cynlclsiri about the 
proposal for dealing with casual 
vacancies in the senate. What 
Mr. Fraser now .wants written 
into the constitution was firmly 
established . convention until 
1974. when it was abandoned by 
the Liberal and Country Parties 
in Queensland and NSW.- Casual 
vacancies are filled by the state 
Parliament in the state which the 
former senator represented— in 
practical terms by the Govern- 
ment of that state. 


Mr. Fraser opposed both 
breaches of convention, although 
he later used the resulting non- 
Labor majority in the Senate 
to oust the Whitlam Government. 
But what he now sees as a sen- 
sible guarding of his own rear, 
his state colleagues regard us a 
censure — hence the deep divi- 
sions in the non-Labor parties in 


Queensland and NSW. . 

Even the innocuous-looking 
proposals to give Canberra and 
the. .Northern.' Territory voters 
some say in constitutional 
referendums has ‘aroused pas- 
sions totally, unexpected by Mr; 
Fraser when he advanced the 
idea. -Mr. Johannes Bjelke- 
Pfetersen, the . Queensland 
Premier, who. is fiercely and con- 
sistently anti-Canberra In almost 
all- things, has depicted the 
'200,000 people of the Australian 
Capital Territory as pampered 
vassals of the Federal Govern- 
ment. who ' already run the 
country and should have no more 
say in its affairs. He ridiculed 
the idea of statehood for the 
Northern Territory, with its 
100,000 voters, even though his 
federal .party colleagues have 
firmly promised to do so. To 
exacerbate the reaction of ACT 
and NT voters. .Queensland has 
launched a High Court challenge 
against their existing nominal 
representation in the Senate (of 
two Senators each, as against ten 
for; e£cl}. state;. Western Austra- 
lia ■ has . even challenged their 
right to representation in the 
House of Representatives. 

. Alone of the proposals for 
change, the judges' retiring age 
seems to have general accep- 
tance. Sir Robert Menzies' is the 
only ndlable voice raised against 
it — and be. It has - been noted, 
showed the good judgment to 
retire at the -age of 71. Mr. 
Fraser's hopes of salvaging much 
in any direction arc bleak. 
Indeed, Mr.' Whitlam went very 
close to carrying his referendum 
campaigns in 1874. If this year's 
campaign, is still- winnable. . it 
may well be on the strength of 
his efforts and that, surely, must 
be the final irony. 


Bank of Japan reduces 


discount rate by 1% 



BY DOUGLAS RAMSEY 


r=-v 


TOKYO. Ap 


THE BANK of Japan surprised 
industry to-day with a 1 per ctnL 
cut in its official discount rate 
to take effect to-morrow. It was 
the second cut in little over a 
month and goes some way to- 
wards meeting earlier demands 
from business sectors for a- 2 
per cent reduction in the rate, 
but the decision could .spell 
trouble for Mr. Takeo Fukuda,: 
the Prime Minister, in elections 
to the Upper House in raid-1 
summer. • 

On March 1*2. tbe Bank of 
Japan reduced its discount rite 
by a half per cent.- to 6 per cent, 
so the new rate of 5 per cen£. 
Is between the prevailing rates 
in the U.S. (5.25 per cent) and 
West Germany (3.5 per cent'). ' 

Until last week, both the Bank 
of .Japan and Mr. Fukud&'gl 
government were opposed to an 
early cut izi the official discount 
rate, chiefly because the last one 
was not accompanied by a subsc-, 
quent reduction in rates on fixed' 
deposits and postal savings. Mr. 
Hideo Bo. the Finance Minister, 
in a prepared statement 'this 
evening, said that the govern- 
ment would consider 1 keeping; 
interest rates on some time 
deposits unchanged- for tbe 
moment But he asked for auth- 
ority to make appropriate cuts 
in interest rates, where possible 
The request, put to the Bank of 
Japan's policy board, which 
formally decided the discount 
rate cut, now goes to the govern- 
mental Interest ! Adjustment 1 
Council for its opinion before a 
final policy board decision. Mean- 


While, it is reported tta.t 'Mf- 
^Komivauia- the Posts and Tele- 
; communications "Minister. will 
.short lv push through a plan to 
reduce rates on postal savings. 
--(The balance bn postal savings 
‘accounts is estimated to be 25 
per cent, up on that of a year 

ego.) . w . 

. 'It is now virtually certain that 
Japanese savings and deposit 
rites will also be cut by about 1 
per cent. Otherwise the commer- 
cial banks would have to 
shoulder the difference between 
their borrowing and lending 
rates. Any action on deposit 
rites at the time of the last 
reduction in the discount rate 
was opposed on the grounds that 
it would alienate voters less than 
three months before the Upper. 
House elections in which the- 
-ruling Liberal Democartic Party 
-holds a one-seat majority. But 
the Prime Minister, who said in 
a speech yesterday that any new 
discount rate cut would have to 
be In tandem with a drop in 
deposit rates, now appears ready 
‘to take his chances with 1 nhe 
voters. 

- With industrial investment in 
fiscal year 1977 heading for*a 
decline in real terms, according 
to several business surveys, if 
Mr. Fukuda felt obliged to 
endorse rhe rate cuts over 
political objections, it was prob- 
ably because investment and 
other domestic economic news 


have been particularly be 
five weeks' since the eaj 
was mol with some der 
business circles. In. F< 
industrial production dec 
1,1 per cent.,. the third 
decline in a row and wo: 
forecast. Consequent! 
operating rate in indust] 
further 0J1 per cent 

January, with little pra 
a rise in either March jo 
Another- alarming 
released last" week was 
level of growth in mope) 
as of February, with M 
currency, demand depot 
time deposits) up by only 
cent, on the level of a y 
It was the eighth con 
monthly decline in the gi 
money supply, pushing i 
of M2 growth for fiscal y* 
just ended to well beldk 
per-cent, target. 

The cut in the official i 
rate also coincides withtl 
strengthening of the ■ ; 
foreign exchange market 
Fukuda probably has. an. 
lower export prices f 
Japanese manufacturers, 
could do further damage 
already low operating- 
industry unless domestic* 
picks up significantly lii 
months. Mr. Fukuda will s 
the rate cut as a further 
in his talks with other 
at the economic- sumi 
London Id May. 







. The Qantastic QF8 is now giving you 
the choice of yet another Australian 
destination ... Melbourne. 

And it’ll get you there in less than 
tday. More than six hours quicker 
than any other airline. It’s the fastest, 
most comfortable way there is. Direct, 
and with only two stops on the way. 
While at the sanie time still 
giving all t he comfort and 
luxury that has made the QF8 
such a favourite service. . 

Every Monday, Wednesday 
and Saturday the QF8 takes 
off at the new time of 10.25. 
Bound for Bombay, Perth, 
Melbourne and then on to 
Sydney. . ' 

Whether it’s business or 
pleasure, the Melbourne Express 
will get you there in 
unforgettable style. 

Qantastic. 


THE SOVIET UNION yesterday tions iu LebanaiL It is>> ” 
give a top-level welcome to that when ME Arafat ' 

Mr. Hafez Assad, President of Moscow he was told th 
Syria, on bis arrival In Moscow. Soviet Uniop -wordd -be) 

This can be taken as a sign PLO obtain ah invitation : 
of Moscow's earnest intention to conference,- even if' it « 
becojrae deeply Involved in. the initially without it. This j 
diplomatic negotiations iu pre- to the current Syrian pi 
paration for, a full-scale Geneva Besides providing the 1 
conference, of wh.ich it would to President Sadat's, v 
be co-cbairman with tbe U.S. Washington, President . 

Mr. Assad was welcomed at visit marks an effort to a 
the airport by Mr. Leonid direct relations between - 
Brezhnev, the Communist .Party jus aQ d Moscow. Tbe,. 
General Secretary,- President Union was in. the past erfi 
Nikolai Podgorny. and Mr. Syria’s intervention in IT. 
Andrei Gromyko, the Foreign a pd it* domination of tb$ 
Minister, and - then .passed tinians. This was- reflect^ ' 
through Moscow's flag-bedecked ticularly-in. two ways. --£*5 
streets in a motorcade. Supplies of arms anf 

Mr. Assad’s position is im- part ® [have iheen reduce** 
portant in that, unlike President numb . er of Soviet ntilitej 
Sadat of Egypt, he is able to 
talk directly with both chairmen 
of the Geneva conference. He 
JJs due to meet President Carter SgjBpPSr 

in .Europe this month. . 'SSL,!? 

A -key - question concerns the “ ttr^EunhratS Daa 

iwauMftiSs 

level ’'receothM? 1 in m? a - Mg ! • UH "rttes from Beirut 
had SE® Vik* “ a ,? d ni £ht shelling between'.- 

Brezhriev ** W,tb Mr ' «Jnl«n guerillas in * 
n tw ‘ s • , r : . Lebanon and Israeli po 

. T 58 , P 01111 - Syria is caught across the . border, disnip; 

between its commitment to the uneasy ceasefire along thf 

Palestinians, its alliance with tier early to-dav. - 

Hussein of Jordan with Despite the shelling did 
whom the PLO has still to repair night, the border was 'caijiftrn 
its relations, fully, and its opera- morning. ' ' *■ J 


THE SWIFT PARROT 
(Lathamui discolor! 

This bird ofiimhcruu s colours and 
shades hft’ciis only in Tasmania, 
and then crosses Bass Strait in 
.the main land to winter in Victoria. 
It haS a tinkling musical cn. ami ■ 
h an extremely fait then If is 
y fty easily approached. 



j 
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THE AUSTRALIAN AIRLINE 



or 


Ask your Uval Q.imas :w«l agent or Danrj> for details at Qani3S.Cnr.Old Bond Street and Piccadilly. London WI. Arundel Great Court. The Strand WC2. 500 Chiswick High Rcwd.London W4 SRW 
the Qanias desk,Tcrminal j.London Heathrow Airport. Enquiries and Reservations LondonOi-995 1 j-Ror Birmingham 02 1 -645 494S/9,Bri5toi 0272-20127/S,Ma 


.Manchester Obl-832 7161 and Glasgow 0«k24B 7633/4. 


Soviet leaders welcome 


Assad for Mideast talfe,.^ rr-u cil r 


BY ANTHONY McDERMOTT 
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Indian election demand 


BY K. K. SHARMA 


MR. CftARAN SINGH, the Indian 
Home Minister, to-day urged 
Congress Party governments in 
the nine northern states where 
Congress was routed in the 
recept general election to resign 
and seek a freSh electoral man- 
date. 

Mr. Singh argued that a “ con- 
stitutional breakdown •’ had 
taken place in the nine stares and 
a climate of uncertainty ;aow 
prevailed there. “ Peunle at-large 
no longer respect the propriety 
of Congress Governments' in 
these states continuing in. power 
without seeking a fresh mandate 
from the electorate,'' he said. 

If tbe Chief Ministers in the 
nine states agree id the demand, 
elections are likely to be bold 
in at least 14 of India's 22 states 
in' the first week of June. Far 
a variety of reasons, elections are 
due in five other states and a 
June poll could involve much of 
the country. 

Mr. Singh's move, decided on- 
at a Cabinet meeting to-day, 
amounts to a declaration of war 
by the Government on the 
CoflfiTPss ' Party, whose new 
President, Mr. Swaran Singh, 
yesterday met the Home Mims- 


NEW DELHI, AprJ 


ter and Prime Minister j 
Desai in ah attempt Jto 1 
reconciliation and avd«> 
frontation.” Clearly sen? 
ruling Janata Party’s tt 
on state elections Mr. ‘ 

Singh said he hoped 
would not be made to d 
existing Congress adin 
thins. 

The rejection of this 
..comes at . a time of a. 
upheaval in Congress. - e 
day inquest last week tr 
party's General Eleclibr 
ended with the expulsioi 
Congress of Mr. Bansi 
former Defence Minister. 

Mr. Charan Singh point 
that he had not asked, 2 
resignation of Chief Minff 
India’s southern • States, j. r* 
Congress did well in the _ 
Election. He said thaMwp 
north, state governments ^^ 
not really functioning, 
officials were not obeying 

Ke dismissed as ‘‘J 
a question at a news 
on the Government's, plain 
Chief Ministers xejec 
request ** I think they , 
oblige me, 1 ' be said confid 





PNA rejects Bhutto off 


oel 

ioning, f >» 

■ ws s bailors 

Rafter the: 


BY IQBAL MIRZA 


LAHORE. Apr! 




THE OPPOSITION PakisUn 
National Alliance to-day rejected 
nutrlght Prime Minister Zulfikar 
AU Bhutto's offer yesterday of 
dialogue, as well as the con- 
cessions, he announced. 

The PNA’s general council, 
after a meeting in Lahore this 
moririhg called Mr. Bhutto “a 
usurper of the office of Prime 
Minister” and reiterated that 
therPNA does not recognise him 
as' a lawful Prime Minister. 

Mr. Bhutto's reference at his. 
Press conference yesterday to 
bis ' negotiations -with some PNA 
leaders was also categorically 
denied: “no leader of the PNA 
is- in any manner, directly or 
indirectly, conducing any 
negotiations with Mr. Bhutto.*’ 
a spokesman said. He added that 
Mr. Bhutto's repetition of his 
proposal to hold fresh elections 
to provincial assemblies showed 
the bankruptcy of his initiative. 

The F&TA's rejection of Mr.' 
Bhutto’s offer is likely to resuil 
m further violence. 

Mr. ■ Bhutto's introduction of 
partial- prohibition of liquor, h 
bait on Rambling, and bis .pro- 
posal to const iluie a council 


for making . recommem 
regarding the enforcepu 
Shariat laws (Islamic. ' 
to-day brought more cr 
against his rule inste, 
neutralising the political 
tion. 

Sardar Sbaukat Hayat., 
on April 15, along wi 
National Assembly m< 
belonging to the ruling F 
Party, demanded.' fresh el« 
to end the present blot 
and violence and was ev- 
from the party the same i , 
Mr. Bhutto, today anne/ 
at a Press conference that ^ 
Peoples Party members- 
Balakh Shcr Marin, 
Abdullah Khari Rokri a; : 
himaelf have resigned fro- 
National Assembly. • 
Sbaukat Hayat is an e 
statesman and command! 
siderahle influence araon 
member!; from Punjab, 
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K. will retaliate unless 
ll^ir opens up market 


Saudi plant 
contracts 
‘for Korea’ 


’ 1 ■- Oe*r, 


sr CHARLES SMITH, FAR EAST EDITOR 
sams^ UBJliSTRY is ejcariy the CBIl 
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TOKYO. April IS. 
specifically to cuUMtl'u 


SAL- I'll 

award 


maintained tosh uriOi on ju-um purchase* in this- wi-ior was a iicls n» u 


were 




foreign: 


and . imposed ** discrinimaiin^ . 
charges** which affwied certain auiluavs 
U.K. - oxpuris bui not equivalent changing, 
arid -export* from The U.S. - (a refer- Discussing tin- 


up pare 


iiUv 


latest V.K.- 


unr, 


Japanese journalists ia Tokyo jjnxe w the las differeutiaSs on ,i a p an trade figures Mr. Dell 
i- - • 111 *' "T fr4 W f- ' ■■■;■•. -Scoleh and Bourbon whisky). said h«» was clad in *ee that i here 

“ a ■ : . -. 7, . *'“r • * ?? 'f&txi OeiValso said' t! - •• 

. r: ft’., ! «iU7?- ,--.«?»|eiLto;se'e "the 1 
• '■ “/r fflarl'V -^OnniHeAt " Jw Japan < 


SKoLil-. April is. ' 
ARABIA !*.■> acrvfl U- 
mullihiLli'in «l»H.«r o«n- 
unnamed Kunvii ium- 
Ihv von-t ruction nf 
tlirci: pelioi hcniieai i H»- 

Ilap'lnu'x new. .igenry repm-ii-d 
. 'I he agency raiil 1:1 .« 
tl< a %paicli from Riyadh tint Ihe 
uccunl follow ej a (j)cfl;n- la- 
tween ihe Kiui'jii Uon.'lnrcliua 
Minister. Mr Srim Ilyuny-Shik. 


Venezuela rejects six rail 



BY JOSEPH MANN 


CARACAS. April 1?- 


that Britain The Japanese . distribution had been a 40 pc-r cenl. rise in 

final .jtian*' s> stem in aume eases resulted in the value of U.K. expons and Oha/i al On»aiu. iiu> Saadi 

Jjy Japan of the idea products beinjy sold at-fivo times between November *ind February Mini-aer of industry iiivl Klee- 



V v "" r. Mf^c&rit,- of Ihe-tbta 

*' v:s. ,su :l f,[ the 50 per 

fiHomoh in EuxapeJ a 


in city. ‘It did not specify the 
I3pe> of the llirec plants which 
are tfi he completed by 19S». 

Saudi Araluj also picked 
Hyundai i:onstruci"»n "f Korea 
as Uie contractor Jn undertake .i 
$150in. electrification project in 


^ - tbmmoa ... - r ™ — - 

'n iS?s ; - (tiat/JaiJliire ad. adjust the ratio * 
!h ' oapwapris' tuight htree grave con- 
fer the stability -of 






j*guecees 
liyXMJ&t- trade. *• 

.--Britain'-* -posture towards 
: ^ : i-,- 1 . ; '**■ 'Jfr.rm . .Tapani Mr. Dell said, would 

'■ T'-'r-.i.. v tJ„" v-ifc from now on be that of a “ cal* 
! r - -.:Lr. . v/.f,"* V." .' hdatiug free trader.” Hi other 

" - r ' 2 “ n^. “ iiimlil 


r j *»ivt Ties aopul inward mvesiniem >"‘ u 1 lv '"' $isom. ciccirincauon iirojeei m 

v*rn«d into Japan. These took the farm a larger base than the Japanese : t j,e area uf Auir un the Red Sc-a. 

ana w^mLO ftf jfliat ventures. Japan bcin-. export tlgurcs. : Hapd-.n? ^id. 

unwiliins in allow 100 per com Mr. Dell's sterling-based ; Our foreign staff wriio.: Shell 
foieien ownership. Jn- the Odd fmurev for exports to Japan a nd Mobiliv e.»cli in j 50-50 .mini 
of invisibles Mr. Dell cited lnsur- contrast fairly sharply with the venture with ihc Saudi Arahian 
a nre as an area of special interest overall picture presented by : Basie Induslric< Corpr.rain.n fur 
to Britain where ,u access is not Japan's figures fur its trade with \ JMU nf the propu.ied Saudi pciro- 
as freely available, as it 'should the U.K. which are denominated cheniu , :il plants. 

n dollars. Tor the 12. months E;tt . h n | am kf ,j lf . ,|, 


be." 

Products which Britoift would 
like lo sell in Japan in gri.-nu*r 


ending March JW ! engineering stas*.- bin neithei 


imports from the U.K. falling by : ^miiiany is i-u mini Tied to lunld- 
2 4 per cenl. from a year earlier f ■ \ h 


per cent rrom a year ™..« : inu lhc plan1s . d-va .Thenucal i*. 
and exports to Britain rising- l.b . |nVijhrrf jn a , hinl pj ;|J|| ltfhl | ( 

Ex. \un ha< signed a d-sicn 


: r.-V^ i :?drortlj it-'wimW continue to 

-i.'s-.Vt honour free -trade principles out ^^ijties but which, appear to 

Av. r ,,.'' nis - .-VauW be mnrv consduus than be facing distribution i»r other 

1 * -.bdiierJo- of the ” balance of Sa | e p problems were listed after- Pvr coni. 

r.V. *>. advonURe " vis a vis Japan. If wards by Mr. Dell's staff as. The relative stagnation or ’• engineering com rad for ^ i mirth 
sibe oiuatjoji ; did ■ riot improve oceanic and ollshoxe oquipmenl, ,i H p an 's trade with the U.K. \ A considerable anion nr nf work 

-f rom Brain's point view pres- pollution control equipment, during the 1976 fiscal year cun- -needs to be done helm.* any uf 

^ure to ’pul .up barriers against medical and scientific equipment, tmgiy sharply with the rapid i the schemes reaches i hi- c»>n>true- 

■ -:'"***: Japanese impoTts would. Mv. do-it-vourself. orocessed ‘foods. -. ruw iK of lls trade in . both I t inn rontract .-tag.-', and there is 
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Exjports reach record level 


BY OUR FAR EAST EDITOR 


TOKYO. April IS. 


was in surplus by 
almost $500 m. frmn 


western Europe .md lln.- U.S. 
The Sou i n l-ryn-.m com e i n 
Hyundai I'unstructiiin recently 
won a contract t'r.r s]5um. 
Hcetrilienimn projevl in the Asir 
region mi i he Red Sea. and elec- 
trification i-nr. tracts have heen 
awarded in priuinde to Pakir-lani 
and Indun concerns 
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Barter warning 

Proidcms usMiciaH-d with fast 



concern Salr- 


i span registered a trade sur- deficit. Its miscalculation arose balance . 

r.iusof Sll.lSbn. in its 1976 fiscal from the fact, that eRROrts rose SMOni.. up almost, 
year (etufcig March 31) accord- much more rapidly ^thah ex- the previous month, 
in" lu .prelimrnajry figures pub- peeled while imports .Rrew~rela- These figures appear to nidi- . 
ft-ihed to-day -by the Ministry of tively slowly. . - cate that Japans trade is still; 

Finance*- ; . 

The surplus was almost double 
that of the previous yew and 

comfortably exceeded the largest ve.opeu ever, are hasdon the growing ling rather than ihmint^in 

^ rp lo^ ea ^ ed • V Ja ?r n r«nifJd ‘ * Earope resislam-e to Japanese exports in 1 Mr. Hans Birnhaum. niatuginc 

th« 1973 mi -crisis. It resulted exuorts tn Western.. tJlc nKir i iels u f ihc U.S. and ; Roartl chairman of State-owned 

oods Europe and thus seem likely lti! s i ee i and shippin 
terned be realised sooner or later. [gittersaid. 

.J.IU - iuucn more only is per cent., moretban in if^hfeh kw ... ... 

. '■ ^: r - m ride rate rise-in imports (uo 1975 while those ^..th^-Com- ^ hSm'I d m.t bv the ! Brazilian Oil -tenders 

•• -•*: « 16 per cent, to SoS.lbn.K ; manistn- bloc were iip. -a mere once -gain ^bnrne out^byjhe, ^ 

The trade surplus was- Tiig ^ P^ r c eI,t 
enough 
of payments 

VIDUS JCflf • &j»M ~r w _ _ . . - - - . . ox luiautru jiii., in, wii 

overall surplus. for the first time Jccoiwted for by^hwvy gjpidl- one . third , of lota | imp0 rts.:; ,'conlracK while the exact loea 
_r-. smee 19? 2. ^ ^ a ’sLlSt^defidt Reflecting this .fact. Japan « t ions of the new areas have still 

^ of l ayffie lS .S ' imports from Saudi Arabia in ! not been delineated, most are 

-- KJ-.5bn. f another record ^nd_ ? on long-term capital £^rc un . jgy b were v or th almost twice as \ expected lo he on the Conti- 
P 1 -. striking contrast to the SI. 1 1 bn. The’ invisibles deficit. .wjuch is much :IS lts impons frum the 1 nenial sheir from Km do Janeiro 
k i. deficit registered by Japan m. a permanent feature of JapaiYs w jj 0le o r t he EEC, while imports; to Parana states and in the 
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^ 3fe; $69.3 bn. V and 


a much 


fiscal 1976 figures is the . huge 1 The Brazilian state oil 
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THE YEXEZLELAV Covern- 
mcni n.-\ ealol this v crk-rml 
that it bad decided tn reject 
bids from six inieriiational 
consortia mi liiv consLruclimi 
of 675 kilometres of railway 
which i-.iHiiii frnin ibe tirsi 
slasje uf lln- naiionul railway 
system. 

SLv groups rep resent lug 
(irms froni U't-si 4>t-rin;ini. 
Brazil. t.anufla. Yi-ttrmcla. 
Spain, lln- lusted Stales anil 
Italy niaifi- n(7rr^ on liiC rail- 
way pr^i<-c! |jm December 
V?pRln- from a | IP H- of ShSSin. 

(Canada i in a iup hid of 
$2.38bu. iUi-\i fii-rnuini ». H 
was no! irum-iliuu-ly pussihle 
in asceriuin why Use (kneru- 
meni di-i-hircil the December 


offers toid or when another 
round of bidding would be 
called. 

Suuie ohsen its here said 
lhai iln- Vrpi-riselan Umern- 
nu-m’s speciti rations un ihc 
tiT.i Ui tunic ;/r<. rail uriijecl. as 
preseti led lu the bidders, were 
uni well dehned, and lhc hid* 
ding recviied had pnhlicily 
when :• ccuigressman represent- 
ing the opposition Social 
l lirKiiun Party called for an 
iiiK-siigaliqn after citing 
alleged irregularllit-*-. 

Tin- railway streirh. de- 
signed (o eonnecl ihe burgenn- 
ie.g industrial ecu! re at Ciudad 
('■uayana willi jmiuts near ihe 
rapiial. nuislilulrs a key eli- 
ineiit in i hi- Coicrnnu-nt's 


oicrall dev rlopnieiilal simlegy. 
This section is only part of a 
master railway plan that envi- 
sions (he cuns r rue tiun of 1.262 
kilunielres of lim* by Ihe early 
198IU and auufiicr 2.109 kiln- 
meires hy I9!Mi in order lo 
proi idc Veiie/ui-ian agrieuliure 
and industry with a sorely* 
needed complement to the 
national road system. 

Thus lar. huwever. ihe pro- 
ject has got oir to a poor start, 
A - British coti%iirtium which 
had dune cun filterable prepa- 
ratory work on ihe Venezuelan 
bidding pul Sell out last Octo- 
ber. saying ilim several key 
romracl cmidilions were 
uitaecepiable fur lender. 

The Briiifh group, called. 


Avrail. included participation 
from the Natiouat Em cr prise 
Board. British Rail. CRN fon* 
tractors. Joint Laiug Intpr- 
nalional. March well and (lEl- 
.sigua). Consortia from Bel- 
gium. France and Japan had 
also enlerrd preliminary 
tender negotiations. 

The Venezuelan stMernmenf 
oecepiri] tenders in March 
from seven inlernalionui 
compel iters on rolling stuck 
titnl eleclrn-mpchaiiical work 
for Ihc Caracas ?<teiru. A 
Bril is h eonsorliiini. headed by 
CEC, siarlled uh*u*r\ers with 
a high bide of sfirio.Sni^ while 
The French Social** tieneral de 
Tei-tiiiiqiii's ej d'I'.ludes placed 
the lowest u-iider at $22901. 


DAVY IN BRAZIL 


The value of a ban 



BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


THE ‘IL'.'arl v.-nic'i pm.: 

between Jur.'.'-i.- mdotin.rj 
companies ::i »;.T:uai:y and 
Japan a-e • fic-n -. sicj nr a major 
factor i!i vu.-cess n? these 
oumri- - i- .ii jii»,!;icii».vrs and 


i»ul> rt ‘ rim 1 rampant mil j! ion i-uordmale r iv- -upply uf c-»i u ■: j- 
i-ould djiko .. i»pcr.»- in^nt n» necciLjalrd icrms from 

imn difiicuii. I- c.ir. lake fr.un France. (Icrm.iny and Italy as 
J.-.X iu 12 r.-.on-.bs *.u co.npleic the well as ihe U.K Davy was chosen 
process. The iiidriets v.i’iuM have tu load a European grnuo. hill 


ir> take th.-s-t jniu account 


which was nui j consor- 


expone:-.*. T-o 


signs lh;:i -raJua!';.- ?iniiiar links 
arc being ; jclv-J :n the U.K 
AVhai can 'iv achieved i. well 
iliustrjloi : i;. ih- hur.dle uf huuc 
deals D.i-. > Asaoiure Inier- 

natiunai !!naiisilrJ m comi'-c- 

Lion -with ?.r:. 7 .U’.jn s-tcelworks. 

The c»m: ■.•»}! produce 
oetwei-i; i!5iim. ..ml i200ift. uf 
exports ai'. 1 ! oru-.jde 2 d (rfW i man 
years of wnrV lur tie? U.K. he* 
tween nuw arid lh*: -.-.vl of I960. 

Davy readily admits that u* 
partner. sin;. •-.:ih merchant 

banker' M-r fucniell from 
the very -tan uf negotiation? 
was ail Cf?e.i!i;i! element in win- 
ning -the Brazilian cuniracis. 

* Accordin' i»» Mr. Arthur 

Whiting, -.ii'jnagms direviur of 
Davy. "The ivniHreiiiC’it is to go 


nov some ov**fy cxil-a percentage point on 


ihc once of .-itch a iiuee project 
— e-tfina’.ed easi si 75un. — 

■.vnnld i'c cu.il i;.. 

In a::> c«»?c. >'ne Braziimit 
were in a hurry Dun:.a the tv:*i 
years 1974 he country un- SCVlM ai 
ported S2.isbn.-w '.‘rth of si eel. So menu*, 
it v.as cc.-iaist’y ••vurrnwhile try ■ 

- ii -'!■! Etl- prupusea 2m- 
: o n n e i.!*. - fteeiwnrks un 
stream even six months earlier 
titan i:t, gilt t;.*; expected if the 
tedtou* 4 tendering- procv<sc$ were 
fuKuv. cci. 


.1 gl'UUj! 

hum 

This had obvious advantages 
because no one company had to 
lake uiliinat'- responsibility fur 
the whole pr-ijcet and there wuie 
no problems over "joint and 
guarantee " .maiuc- 


Steel 


It .«u happen- ih.ii a fiivlwork** 
prujcct provide* the |.iK.<ibihi.- 
for ihe kind nf loosely -linked 
group arrangcrncnl which lu- 
iievn eiuplnyeil for ilu» Brazil 
deal. Each segment of the su-ei- 
Works can he .-c-cn tr. he a separ- 
aU: entity, (f one part docs nm 
work prujicrly ur fails t" mine 
up to ihc required standard, its 
supplier i' easily identifiable and 
responsibility for ilie problem 


:\.r. rr?v. 


fiscal 1875. balance of payments, showed u f r ^n jpj,, exceeded EEC imports j Amazon River baMii. a Pelt obras 

The Japanese fjovernment moderate increase .over the lnio bv ’ a ^ loul og pcr cenl 1 spokesman said 

/ 


works 

Acorn in as decided ! 'i olf**r five 
'•-•p*r:uo enniravK fur wlut will 

O'- :< fully. integrated steel works quickly established. 

... because it also understood ih.il In the eieni. two of the five 
in with .1 financial package right such an enormous project could contract pucka-jes went to L)jcy. 

at the beginning of negotiations, not be handled b> the plant one each to Orcusot-Loire "f 

Tbr sale- effort is then a com- makers or any one country. France and Fcrrmlsal «'f Uer- 
btnation oi ivchnology. proven in recent years the Brazilians many, and one to » Brazilian eon- 
ability tn the field ami the had relied heavily on Ihe Japan- tractor. By virtue of its leader- 

ability lu puvide an extremely r *e io provide Ihcin with -leel- 

altractive financing package." rks It seems on ihi« occasion 

It .vii- nearly four .years aan ;he; felt that they would look 
that Da-.j's 'iiti'llisence network elsewhere, perhaps simply on the 
turned up •■videnn* that demand principle that j on need to .spread 
fur steel nlai.is in L.atin AmcriL-a the eges around more baskets. 

was ready lo lake off- At that The US., an obvious alterna- . - 

stage ihe company called in tjvc. has slipped behind a little mill complex. Some uf the haru- 
Morgan'-^ with t':v* idea that they the proven technology it can ware will be provided by Davy 
should f fi'l: biycUicr. offer. The reason is that, as has group companies, including it 

it was not the first 
had worked with 

worked so * closely together, political reasons. The cash avail- V\he»oe. Kedpatli. Denman L jn„ 
Previously each of them had able for investment by the sleci \ antl 

negotiaied separately when Indusirj was limited and at the "The Brasilians now ^ul* 
nmpinaHs ‘•working together '* same time the Jndustry had a Europe as a pi arc* m be dealt 
on iuaj>'L contracts. ' ovat deal of environmental in- with -separately as a supplier on 

WTiat-.madc a partnership so vestment u. make. The upshot Us owTi mfOuns and '''^rat'D- 
essential on this ueewinn was was that the U S. steelworks plant i^ th'p Kurop^n .^n- 

s Mr. P.oberi Owen, lliv 
f Iren fell director who 
worked on the scheme. 


uf i-.n^-lcrm. substantial 
loans in SI.tJjiii: coupled with 
ihc ability to help the Brazilians 
saisf t'iiriidiil | :ii's io pay for their 
p.ii“ of the ‘icei works project. 

J.ipan .i!si i able u> oiler 

I'M'orl fuiaiiv*. nf course, but not 
•»n such f.ivnurjli!'- l l* rm-. The 
l : .K. finance carried an interest 
i ale that v. .is lover, covered a 
lnncvr pen. id of nine and was 
in 11 -oil " currc.nvk . 

Sigiufiv.i:))!;- . ihc Italians 
dropped nut nf the scene only 
■ine-third •■! ihe w,v, ihrnucb 
ncitO'iat.nn- over the question of 
vredu siipjilj.. They wanted l-« 
■.in-pi;, export credit in either 
U.S. duilar? Herman D-marks. 
Tie- Bra; -duns in-uled it being 
in Italian 1:: .t 

A- tin. 1 i red it p-.-nml in this 
particular ri-v i.- one of 12 
\cari the Brazilians were natur- 
ally more intcre-u-d in Imnow- 
in 1 .' currencies .' hn-h were likelv 
io depreciate »uii?lantially ovor 
!h:ii .line — currencies like in*’ 
lira and sterling. 


Loan 


ship role. Davj's piece uf the 
“pie" is roughly equal to ihu<e 
of i.Iermany and France com- 
bined. 

The U K- i.* lo provide a blast 
furnace, coke ovens, soaking 
pits, a machine shop and a large 


rlicr. offer. The reason is that, as has group companies, lneludiny it- 

rst time Davy happened at various times in the newly-:nT|uired subsidiary He. <■ 
Morgiin> hut U.K.. the 'price of sled has been Jfcnghlson. buT l u 

line they had held down by the Government for he* work .nr uu Hide group-- 

.... r--. i ■ \.\ h.iccno k #xrf ( \ ?■ t ii liiirm.'in nno 


ihe fact that the Brazilian client, makers 

Arn Minas nerai.< f Acominas). eff new technojugy to show poten- wu* 
op led for n*-3f Mated cnnlracts till overseas iii-lomers than Moican 

raiher 1 ban for pulling them uul have rival counlri-s. . r 

fy.- p.ndm. So Acominas turned lo Europe And on the nnancina nnm. 

Acominas ha.l decided from and io Davy It asked Davy lo Morgan's could '»Ur :» emnhina- 


The exircinelv long-term loan 
is ncvi. , «.s:ny hecaiiM- 11 is un- 
likely i hiii any major sieolwurks 
projeci would go ahead without 
the ij<iriov\er beinc given ibis 
kind t»f credit period. It lakes 
a Ion? lime for a new steelwork- 
l.i generate the ra-h ilow which 
eftabh'S repay tn«*nis tu be made. 

un the face of 11 there should 
lie more .ipporiunilics for ihe 
Das;- -Morgan's partnm-r-hip to win 
order- for the V.K. 

Korecaslh wuhm the -lee! in- 
rlustriVN are that o'er the next 
Ki years world capacity mu.-i 
n<e finm 7flfn« tonnes a year to 
ihn. tonnes. Ai ihe .same nmv 
another JUfim tonne- uf replace- 
ment rapacity will he needed 
A eon-eri alive •■slimate e. that 
it 'would cu-t at least si. 90b for 
each tonne nf new rapnciiy which 
yives sum*: Midi cal inn ul the 
vum potcnii.il market. And Davy, 
since i! a.ximred Head Wrighi- 
son. i? BnlainV sole supplier. 


:i - , originallv forecast that the trade figure 

^ surplus for 1976 would come to The long-term' capital deficit 
around S4bn. and the overall however was sharply up mainly 
' halarire would once again be' in owing to lhc negative balance 
io"-! ■ foreign i' investment in 


v i-v. 


tion aemani 

■■■. ?*iiav 


AUTHORS WANTED 


BY N.Y. PUBLISHER 


LoadiOK book r«blts)irf se-*ts mano- 
acra>(% of -ill types.- JujLmn. iMOrhcaMr. 
poetry, sHwrtailr -and rvlbaons «^>rks, 
tic. N'-tr auUion wdewned. Sc-nd 
for tree book I l I.' FN-1, Vania** Prcta. 
M# W. st. SL Now York . 100M. ' 


Japanese securities. In 1975 
foreign inferiors made net 
purchases of Japanese stocks to 
Th'e- tune of S450m. but during 

7«/l 


flsnF -1976/their sales exceeded 

purchases/ by $240bn. 

; The Mkrch balance of pay- 
ments ^gures. also published 
to-day. show exports up 20 per 
eeot.’dn the year ago level, to 


S7J)6Wi- and import^ up 23 per 
rlont > l 


cent. r to S5.5bn. The overall 


■■ 

... j 


:i:F S». 
T; 




■ T.hrRqyaS i\a;‘y 
Trie ilfenr'nzuif Aaw 


- The Royal Marines 
r > f * Our Fishermen - 



Their disabled 
Their pensioners . 


Their wtder-vs 
T heir children 


t-\ 

V.if- - ’ 



for Sailors 
looks after them all 


Rhuit° rf 


,L ‘" 




P*. 






Jn this Country of ou«, there is no-one Mho is 
notconttecied Tvith ihesea. 

Half the food wc eat conies from across the sea. 
Many thousands of us, our relatives or friends arc 
past or present members of one of the sea-faring 
services; or of an industry dependent on them. 

'rhere arc many charities for seafarers and their 
families. One. oniy one, however, is the central charity, 
charged with collecting and providing funds tor all 
■other seafarers’ charities, and with making -sure that 
the money is distributed where it can be of most use: 

That central charity is King George's Fund lor 
Sailors. Launched in 1917 at His Majesty’s personal 
wish, KGFS distributes funds without distinction tff 
service, of rank or of creed. The sole criterion js t# 
distribute the money to the areas of greatest need. 


When you wantlo remember our seafarers who 
are in need, remember King George’s Fund for 
Sailors. We’ll see to.it that not one penny of your 
.money goes to waste'. 

Please send your donation to 




Ung (Jeorge's Fund for Saifofs 

1 Che shorn St., London SW1\ SXF. 


y- 7*t kxQ m CfiA.fi/flFs 7rt«r suprafir sfafwzk. w keed asd. w. fa:.' 


LILIES. 


- v - •** 



TiOi dlons does the Rerubiic of IreUr.d nottax your 
company's export-saies profits or capital gains, you 
are free to repatriate tnerp. without resiriciions of 
any kind. 

This is just one facet of the irish government's 
traditionally encouraging attitude to industry. Their 
Industrial Development Authority has helped 600 
overseas projects to establish quickly and successfully 
in Ireland over the last 10 years. You deal exclusively 
with this organisation for all negotiations connected 
with establishing an Irish factory. Your nearest 
office is 28 Bruton Street, London YVIX 7DB. 

Telephone Hugh Alston at (01) 629 -421 -i / 

(01 ) 499 6155. Ask for i ioral package tdilorniide to 
your project : financial «nd tax concessions, work- 
force recruitment, training . . . whatever you need. 




Semico IRELAND. 

f^STEST GIKWIN6 INDUSTRIAL LOCATION IN THE E££. 
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HOME NEWS 



Another two Republicans 
give up hunger strike 


BY OUR DUBLIN CORRESPONDENT 


Powell 

bomb 

sparks 

Loyalist 


Concern grows over Commons workload 


Mr. Michael Foot is to be asked this week to 
make efforts to ease the work burden of 
MPs. Backbenchers will demand all-party 
talks to rationalise the parliamentary time- 


tabe. The death of Sir Peter Kirk has 
highlighted the stress in particular on those 
MPs who are also members of the European 
Parliament. 


row 


TWO MORE Republican Dublin's special criminal court who Mid some security arrange-, 
prisoner* on hunger strike in the was told jvsierday that one of menis could be reviewed if th--’ 
Curragh military hospital ended the hunger strikers, due lo prisoners would undertake not t*i 1 
their fast yesterday, but the Gov- appear on a charge of seizing a try to escape, seems to have been; 
eminent said that the condition car, was tuialiy unfit tu attend, closed by Mr. Rory O'Brady, the; 
of the remaining 16 was border- The medical -officer 1 at the Sinn Fein president 

ins on the critical. Curragh said that the man. He said at the week-end that 1 

The statement was the first to Thomas Keenan, had collapsed the men were prisoners of war; 
give specific details of the four day* ago. and. therefore, duty-bound to try; 

hunger strikers’ condition and Th „ nBlllpi . „ f the two who Ui escape. 

was based on general observe- j , he i r hunaer strike have Secuaiy arrangements such un. 
rion. The prisoners arc refusing Si been «l««5 The 18 h! s,ri P marches have formed the 

N&sssursrfc. - 

Prisoners’ - condition had ULonncU Jna also allege that the searches pi us 

deteriorated, hdvmu regard to punishments such as solitary 

rho lencth of time they had been One an-a "f com prom ifp su?- confinrmrnl. are boms used 

re-fusing fond. ' jested by the -lusticc Minister, capriciimsly . 


By Our Belfast Correspondent 


Heath urges EEC members 
to strengthen unity 


BY PHILIP RAWSTORNE 


annereuw co-ordination member-states' « t,, 1 

mon de- CCDnD niic and monetary policies l “ e of bplidvmc that 11 1 f' , amna : an rloim 

European and need lo do a Steal deal more * ou d . have been better io go> campaign Claim 


MR EDWARD HEATH ilast immensp financial and commer- tion techniques This some-, 

nizht called on memhers of the cial potential. thing that we can only really : 

" “It is essential that we work cimrcmpiate doing on a Euro-, 
European Community to sirens- , 0 . var(|< ;in industrial system p Pan scale. ' i 

then ineir industrial and t jj al ha< nmre and more in Recent economic difficulties i 

economic unity. common. should have reinforced our belief I 

The EEC was in danger of .. it ,n ne p d j, n| eat cr in • hr value of working tocether.! 
“making do with a partnership c . 0 -o r d;naiioii of membepStates" bought home once Tnr ail 
of rbe lowest common 
nominator." he mid a 

movement conference m London m” "rlTminam ~ dlspLritieV"“c>f 11 * , ®£ e : 

■‘That van never serve Europe, economic policies and struc- hatever political future »e 

nor meet ihe aspirations and Hires." contemplate for Europe, it will 

ambitions of the people of the The establishment of an Eurn. . . . 

Community." pcan export hank would help to h,ch wc arc 

Inflation, unemployment and USI idp ,h " financial support for ‘ 
disparities in economic per- EEC research projects, 
form ante had created strains Community company law 

and exposed weaknesses m the <iu ,,u,ch > W ® P P aw:, > 

EE[- administrative difficulties in 

. achieving the full advantages of 

Doubts and uncertainties industrial and financial co-opera- 

have crept m where once there llon 

was a sense of purposp and deter- .. j n 0 f energy policy, in Rome between U.K. and 

minaiinn This has undermined WP nped to promote research Italian Govemmem officials on j 
I hc confidence that all great ven- m j 0 t he development of new proposed new com prehensile 

turps require lo make them resources and fresh forms of double taxation convention. 

wnr *- energy." The of !h»- urmns-d eon- 

A renewed political will was “ We need io seek improve- vent ion will lie siihnmtnd to 'he 
now needed to realise Europe’s ments of conversion and ulilisa- two Governments for approval 


a hall where Mr. Enoch Powrll 
addressed Ulster Unionist at 
Ihe week-end has ■sparked 3 
bitter row between ihe 
Loyalist parties. 

Tin* 3 lb device in the hall 
at Lisburn. County Antrim, 
was found and defused after 
an anonymous rail io a Belfast 
newspaper nn Sunday. 

The cnllrr claimed the li»»nib 
was meant Tor . the L : n led 
Ulster Unionist Coalition Ml* 
for Sou III Down and said '* 
ubs leH by an illegal Proli- 
ant paramilitary group, which 
he declined to name. 

Police said it was almost 
rerlainJy planted after Mr. 
Powell spoke on Saturday The 
hall had bren searched before- 
hand and nnih'ng was round. 

Mr. Powell was umnowii 
when (old or Ihc dlsrniery. 
“Just fancy that," he said. 


I Stress on a European MP 

iTHE DEATH of Sir Peter Kirk, O'Malley. Social Services March 18: London and Saffron 
[leader of the Tory delegation to Minister (461, Mr. Hugh Delargy, .-Walden for meeting of Gover- 
i the European Parliament, has a Commons committee chairman nors of Felstead SchuoL 
' highlighted the stress In parti- (671. Mr. Maurice Edelman t64> March 19: Constituency **sur- 
• cular on tbose MPs who attend and Mr. Will Hamlins (631. gery.” 

jits meetings as well -as West- Sir Peter Kirk, who had a heart March 21: Luxembourg for Con- 
nnnster. writes Philip Rawstorne. attack IS months ago, had com- servative Group meeting. 

, Mr Kenneth Baker Sir Petnr* P ,ete d a gruelling schedule since March 22-23: European Parlia- 
I - i thP beginning of March, in me nt session on farm prices. 

‘ i ^ ent :. 1 addition to hts normal day-to-day March 24: London foV four pokiti- 

rns aetn Ui a result or the. anendanep at the Commons when cal meetings: 


that 


pressure and overwork caused ^ abr03(i . 


March ' 23: Speech - in . the Com- 


i bv his dual mandJ,C 35 “ MP " Hi, diary ot engagements for ilia irons. 

Immediate reaction among period reads: March 26: Saffron Walden con- 

i many backbenchers yesterday March 1: Commons. slituency engagement. 

‘ was tn register their opposition March 2: Lunch and talks with. March 2": Travel to Heathrow 
I io any continuance nf the dual the Greek Ambassador in Ajroort 

| mandate system in direct elec- London March 28: Early morning flight 

lions to the European Parlla- March 3: Brussels for meetings of to Rome for European Parlia- 
ment. European Conservative -Group. ment's pnlitical committee. 

Mr. Foot, leader of Ihe Com- March 4: Return to London, March 30: Return to London, 

nions. and several other Cabinet Saffron Walden for const i- Sir Peter returned from Rome 

MinisWs are understood In be tuency engagement. unwell and his engagements 

irv favour of such a system which. 'March 5: Oxford speech. until April 4. which had included 

|w»th other -notional methods of March 7-11: Strasbourg Tor Euro- a conference in Cambridge and 

. direct election, will be dehated pean Parliament session. another in Coventry, were can- 

i in the Commons to-morrnw. March 11: Return tn Saffron celled. 

Mr. John Present!, leader nf Walden. April 4: Commons for late-night 

th«- Labour delcea fin n to Europe. March 12: Cambridge fur confer- votes. 

.said he hplieved MPs eouM also ence of Young European Demo- April 5: Copenhagen for meeting 

hold jobs at the European Parlia- crate. of Conservative Group, 

inent without, serious risks if March 15. Brussels for European April 6: Return to London. 
th*»v were already healthy. -'Parliament political committee. April 7-12: Easter holiday, though 

Rut he said some changes March 16: Return to London some time spent working on 



depend on the industrial and 
economic base 
able In build.' 

U.K. and Italy 
in tax pact 

AGREEMENT HAS been reached 


Mr. James Mnlyneauv. 
Unionist leader at West- 
minster.. who was on the 
platform, issued a statentenf 
which brought an angry 
reaction from some of his 
rolleagues. 

He said that rertain mem- 
bers or a Loyalist political 
party oier the preceding week 
had been mounting a cam- 
paign against two nr his 
. colleagues. Mr. Powell and Mr. 
Harol-J McCusker. MP for 
Armagh. 

I assume that this Incident 
is an extension of that earn- 
naicn hv mher people in a 
more violent form.” be said. 


Ocean Transport to switch 
sailings from Mersey 


BY ROY ROGERS. SHIPPING CORRESPONDENT 


Merrill Lynch & Co. , Inc. 
consolidated statement of financial condition, 

as of December 31st 1976* 


ASSETS 

Cash and Securities on Deposit 

Cash i includes time deposits of 554,582.000 

in 19/6 S SS. 406.000 

Cash segregated in compliance with 

Federal and other regulations.....--- 16,125.-000 

Securities on deposit in compliance with 
Federal and other regulations, at 

market value 1 30.442.000 

234.973.000 


Receivables 

Brokers and dealers 165,107.000 

Customers .less allowance for doubtful 

accounts of SI 3, 528. 000 in 1976' 2,363,833,000 

Securities purchased under agreements 

to resell 932.493,000 

Other 101,982.000 

• 3.563,515.000 

Securities Inventory, at Market Value 

Bankers' acceptances, certificates 

of deposit and commercial paper 870,342 ; 000 

United States and Canadian 

governments 1,350,763,000 

States and municipalities 135,318 ,000 

Corporates 246,559.000 

2. 602 .982.000 


Other 

Investment securities, principally bonds, at 
amortized cost ^market value, S41 .837.000 

in 1976) 41,653,000 

Office equipment and installations less 
accumulated depreciation of 54 7.699. 000 

in 1976 ■ - ' 74.337,000 

Deferred insurance policy acquisition 

costs : 37.330,000 

Other assets 62.99/ .000 

216,317.000 

Total $6.617.787,000 


LIABILITIES AND SHAREHOLDERS’ EQUITY 

LIABILITIES 

Loans and Payables 

Collateral bank loans $1,753,255,000 

Commercial paper 39 3 ,79/, 000 

Securities sold under agreements . 

to repurchase 1 ,603 ,78} .000 

Brokers and dealers 341,748,000 

Customers L 927,614,000 

Insurance policy benefits 30,268,000 

Drafts payable 206,976,000 

Other 8/. 5 14,000 

5.344.957,000 


Commitments for Securities Sold but Not 
Yet Purchased, at Market Value 

United States and Canadian governments... 
Other : 


Accrued Liabilities and Expenses 

Income taxes 

Employee compensation and benefits... 

Other 7 . 


SHAREHOLDERS’ EQUITY * 

Common stock, par value S 1 .33 v i per share 
—authorized 60,000.000 shares;. 

issued 36,140,179 shares 

Paid-in capital 

Retained earnings 


341.421.000 
83,516,000 

424.937.000 


61.848.000 

78.688.000 

75.285.000 

215,821,000 


48.187.000 

87485.000 

518.597.000 

653.969.000 


Lesscommonstuckintrcasury,at.cost— 

. 982,569 shares in 1976 i 21.897,000 

Total shareholders' equity 632,072,000 

Total ...' S6.617.787.000 


Merrill Lynch 

Merrill Lynch 3 - 

International & Co. V 

Merrill Lynch International & Co. is a member of the .Merrill Lynch & Co., Inc. group of companies. . 

Branches and subsidiaries and affiliate- \n: Abu Dhabi. Amiterd<<m, Athens- Bahrain. Barcelona, Bruyeeh. BusnoS Aires. Cannes, Caracas, 
Dubai- Dii-seldorf. Frankfurt. Geneva. Hamburg. Hons Konc- Kuwait. London, Lugano, Madrid, Manila. Milan. 
Montevideo, Panama City, Paris, Rome. Rotterdam, .^ao Paulo. Semtl. Singapore? Sydney. Taipei, Tujtyo»' Vienna, Zurich. 

•• Joint venture ihTehria-Iranp'inanciaiiervicei Co. > 



Tax-threat divers leaving U.K. 


HIGHLY-PAID divers working on 
North Sea oilfields development 
are leaving Britain because of a 
move by the Inland Revenue to 
make them pay income tax on" a 
PAYE basis. Mr. Tom Hollobone. 
secretary of*thc Association of 
Offshore Diving Contractors, 
claimed yesterday. 

The 1,500 divers are self- 
employed; many of them earning 
above £15.000 a year. This has 
given them ifie chance lo claim 
bigger allowances and to pay tax 


later- than those assessed for 
PAYE. 

The .Inland Revenue will be 
told of this “drain" when it 
meets the association in London 
to-morrow. 

The association representing 
companies which hire most of the 
N'orth Sea divers, will press for 
greater allowances for the men. 

Safety standards could be 
affected if senior divers go 
abroad lo work, it is claimed. “ If 
key personnel' go elsewhere, com- 


panies will have to draft less 
experienced divers to compli- 
cated tasks." Mr. Hollobone said. 

The divers are claiming pre- 
ferential treatment because of 
the high risks they take, the 
health dangers, and the fact that 
they often have to retire front 
deep sea work at the age of 35. 

They sometimes have to spend 
up to a month in pressured div- 
ing hells. “Theirs is probably 
the world’s most unsocial job." 
Mr. Hollobone said 


Indoor cricket school for Lord’s 


BY TREYOR BAILEY 

LORD'S. THE headeftwrters of 
rrickct. will at last have an in- 
door cricket school— with seven 
nets and covering an area larne 
enough tn stage Ihe final of ihe 
indoor crickei tournament next 
winter. 

The whole halt will he nnl- 
Turfed with two of the nets 
slower, and more receptive to 
spin than the others. 

The capital for this project has 
hen raised by donations. Mr 
Jack Wayward, who has already 
done so much for women's 
cricket, provided £75.000. 

The Sports Council put up 


£50,000. MCC members £42,000. 
the Prudential Insurance £20.000. 
NaiWpst E10.000 and Debenham’s 
£ 10 . 000 . 

The manager of the rricket 
school will be Mr. Tony Fleming, 
who has had considerable sport- 
ing experience in the RAF. An 
international cricketer nf stand- 
ing will he- -appointed rhief 
coach 'shortly. 

These - facilities uiust benefit 
cricket. 

Lord's has always lacked this 
one haste facility. Given our 
rlimale. an indoor cricket 
school is. really an essential. 


Also, unlike many sports r.nckri: 
is not a natural pastime, 
batting requires an essentially 
Sideways-on technique. 

Without this ability no plajer 
can hope lo reach the top. but 
equally he does require a 
grounding in the fundamental*, 
preferably 3i .in early ase 
W. G. Grace started ut about five. 

The Inner Lundon Education 
Authority intends to use thr* 
school during the day and the 
evenings will bp mainly devoted 
to clubs It is expected that the 
project will he completed in 
August and will include, a bar 
and a shop. 


U.K. oil trade deficit narrows 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

THE STRIKING feature, of the The smaller oil deficit partly 
improvement in the trade figures reflects a lower level of oil 
during the first quarter has been imports after the stocking-up 
ihe narrowing m the deficit on ***** >f the widely-anticipated 
nil trade oil price rise at the end of last 

year.’ However, exports nf ml 
This has fallen from £lhn. tn have risen from £369m. in £45Im. 
£Sl4m.. between the fnurih over the past two quarters. - 
quarter • of .1976 and Ihe first Otherwise, the figures are rfis- 
rhrep months of this year. lorted "by the ''difficulties nf 


seasonally adjusting imports 
during Christmas and New Year 
holidays. 

But the rise in ihe pound «mce 
last autumn has been reflected in 
a 2 per cent, rise bet wren the 
quarters in the terms nf trade 
index — the ratio of export prices 
to import prices. 


. BALANCE OF TRADE 

Exports Imports Exports imports- Terms of trad* 

£m. seasonally adjusted Volume seasonally adjusted ‘Unadjusted 

1970=- 100 1970-= 100 


Oil balance 
£m. 


1974 

1st 

2nd 

3rd 

<th 

5,411 

6J09 

6,400 

7,074 

4.149 

7,128 

7548 

8,041' 

131.5 

137.1 

134.2 
140.8 

. 126.1- 
134^ 

137.9 

138.1 • 

81.6 

80J 

80 S 

793 

IssJ 

"77 


October 
' November 
December 

2J06 

2320 

2,448 

2,424 

2.775 

2,642 - 

140.8 
' 138.1 
143.3 

140.6 

140.1 

133.6 

79.6 

78.7 

79.6 

-259 
— 407 
-331 

1977 

Tit. ' 

7,402 

84S5 

140.5 

142.1 

80.9 

-814 


January 

2,472 

2JHW 

14<L6 

153.6 

81.4 

—357 

-204 

-254 


February . 

2.432 

2,611 

138.0 

133.8 

808 


March 

2/198 

2,730 

142,8 

139.0. 

80.4 



SIR PETER KIRK: victim 
of the pressure of a dual* 
mandate. 


Young European Democrats, 
meeting of Conservative Party 
national executive, television 
interview. 

April 15: Interview with consti- 
tuent: lunch with chairman 
and chief executive of local 


for series oF papers. district council. 

April 13: Saffron Walden con- April 16: Meeting with party 
political st i tuency engagement. . * agent. 

April 14: London meeting with April 17: Died after heart attack. 


might be necessary in the wav early morning 
i ihe British Parliament was run meetings. 

[if the dual system were to con- March 17: BiusseJs 
tinuc. , meeting. 

i In recent months, backbench ' 

MPs on hath, sides have been - 

(under considerable pressure. 

.spending long -hours at the Com- 
mons For a senes nf critical 
divisions on various aspects of 
Government policy. 

There have been many com- 
plaints about the enforcement of 
three-line whips which have 
made it necessary for sick Mrs 
lu be brought to the Commons to 
cast their votes. 

One MR said yesterday; ."It is 
reinarkahle that more Members 

have no! been killed h.v the CONTINUED congestion ih the ing that the. Thailand-Eiirope was taken very reluctantly after 

intense strain and exhaustion." Fort of Liverpool has led the shipping conference intends put- comparing the performance of 

The victims have been Mr. Merseyside-based Ocean Trans- ting a surcharge on trade its own Liverpool stevedores 

Anthony Crnsland. Foreign port and Trading to switch some through the port because of with thosn ' employed by the 

Secretary (5S1. MT. Brian of its sendees to Grangemouth, “inordinate delays." -Mersey Docks and Harbour 

Scotland. Describing the port's problems Company. 

Although only one sailing a as a “temporary bout of in- Ocean will continue to use its 

month is involved. Ocean's move own stevedoring facilities in the 

will be a considerable blow to More Home News pnrt ' 1)111 when 11 is unable to 
the morale of the Mersey Docks n i. r handle all its vessels, the excess 

and Harbour Company, which Page 'ID • • will be diverted to Grangemouth 

already has to contend with con- ‘ Mersey Docks and 

gestion surcharges imposed by a digestion." Mi*. Page contended Harbour Company, 
crowing list of shipping con- that good progress was now Ironically, the vessels con- 
ferences. ; . being ma de. cemed are involved in the U.K.- 

For its part, the Mersey Docks However, shipping lines are Africa trade much of it 
and Harbour Company main- clearly not convinced. A notice With Nigeria, itself the scene of 
iains that the congestion, caused being sent out this, week by considerable port congestion over 
largely by labour shortages and Ocean for the joint U.K. West P 351 - vear - 
higher than expected traffic, has Africa Lines stresses that “con- Ocean's dissatisfaction with the 
passed Its peak. tinuod chronic labour shortages Merseyside situation is not 

Mr. -John Page, the chairman, in .Liverpool'' have made ii entirely new. Several years ago. 
says that progress is now being necessary to move the Matardi it decided to run some of its s es- 
made In clearing the backlog. -He from there 'to Grangemouth vices from Middlesbrough, even 
hopes that shipping conferences which will become her U.K. base though much of the exports 
will soon be in a position to con- as of next month. involved is manufactured in 

sidcr removing the surcharges. Ocean's decision to divert some the North-West and trucked 
His comments follow a warn- of ns sailings from its borne port across country to Middlesbrough- 
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CITROEN CXfcAliAS.: £5235.75.* 







CITROEN GX^RESTIGE. £7400.25.. 




Whilst the executives of monolithic corporations 
will undoubtedly continue to have fleets of uniformly 
characterless company cars imposed upon them, an 
opportunity exists for the principals of less bureau- 
cratic organisations to make capital of size and project 
an individualistic image with a more inspired choice. 

Few, if any, executive style production car lines 
today offer such scope with such a versatile selection 
of model variations as the Citroen CX range. 

onx»icx20oa 

Value for" money is the one factor that over-rides 

all else in the Citroen CX 2000. 

For a relatively modest ouday its driver enjoys 
the refinements inherent in all CX models: reclining 
front seats with headrests, VariPower steering, quartz 
halogen headlamps, hazard warning lights, reversing 
lights, self-levelling hydropneumatic suspension, single 
arm windscreen wiper and electric screenwash, heated 
rear window, laminated windscreen, carpeted rear . 
parcel shelf, and an array of warning lights on the 
futuristic instrument panel that even includes one for 
. front brake pad wear. 

(In return for a somewhat higher price, the 
Citroen CX 2400 .offers rather more power and an 
even more luxurious finish that includes electrically 
operated front windows.) 

OTROEN CX DIESEL. 

At a constant 55 mph the Citroen CX 2200 
Diesel returns 44.83 mpg, a point that will be no small 
consideration for many motorists.’ 

Another important feature which figures highly 
in making this dignified saloon attractive for drivers is 
summed up in the words of CAR magazine: The CX 
isn’t just a worthy addition to the diesel ranks, it s the 
quietest and smoothest diesel yetf 

OIROEN CXSAFAW ESTATE. 

The Citroen CX 2400 Safari is a triumphant 
. refusal by Citroen designers to accept that estate cars 
must appear like cumbersome hulks reminiscent of 

World War II army vehicles. 

Elegant lines belie a rugged nature. A staggering 
weight load of more than half a ton can be accom- 
modated in its mind-boggling interior capacity: 
72 cu.ft. with the rear seat folded forward. 

(For those who prefer diesel, the Citroen CX 
2200 Safari is a faithful long-service workhorse.) 

OTICOiHCXRMJLAS. 

Unabashed luxury is the overwhelming impress- 
ion conveyed by the Citroen CX Pallas. 

The front windows are electrically operated and 
rear passengers can enjoy the convenience of two read- 
ing lights.. Extras available include air-cbnditioning, 
leather upholstery, tinted windows and C-matic 
transmission. C-matic eliminates the clutch pedal and 
transmission is achieved by use of a torque converter 
fluid coupling with automatic operation. 

GTROEN CX PRESTIGE* 

C-matic is standard oh the CX Prestige, Citroen’s 
ultimate limousine. In length it measures 9F more 
than other CX saloons and the rear doors are f wider. 

Four stereophonic speakers, tinted windows and 
air-conditioning are standard. All window winders are 
electrically operated.. Upholstered footrests are pro- 
vided for the rear passengers and the rear window has 
translucent sunblinds. 
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APPOINTMENTS 



Group post Singer 

at Tarmac Mr. DnmliT R r„h 


management reshuffle 



ton 


Mr. G. W. T. Bird, executive 
vice-chairman of PILK3NGT0N 
BROTHERS, will be retiring 
from full-time executive work 
after the annual meeting on Sep- 
tember 2 and the post of executive 
vice-chairman will cease to exist 
Mr. Bird will remain a director. 
Mr. L. N. Wall and Mr. J. 
Lelghton-Boyce arc to. become 
deputy chairmen from that date. 
Dr. D. S. Oliver and Mr. 6. N. 
lies have been appointed directors 
from July 1. Dr. Oliver is at 
present in charge of group re- 
search and development. Mr. 
Iley. who is managing director of 
Pllkington ACT. Melbourne, will 
take up His duties in the UK. 
with effect from September 1. He 
will be succeeded in PACT as 
managing director by Mr. J. W. 
Davis, on August IP. Air. Davis 
is general manager of the South- 
East Asia Group. Australian Con- 
solidated Industries, and an 
alternate director on the Board 
of Piikipgton ACI. 

★ 

Leyland Special Products has 
made several changes to the 
Board of AVELING-BARFORD 
LOOTED as a result of the recent 
formation of Avelinc-Barford 
International. Following their 
appointments to Aveling'-BarTord 
International. Mr. J. M. Gifford 
and Mr. EL R. Milliken have re- 
signed from the Board of Aveling- 
Barford Limited and 3Tr. A. W. 
Girling has retired. The new 
Board of Aveling-Barfnrd Limited 
row consists of Mr. J. P. Abell 
chairman: Mr. .G. M. Warren, 
deputy chairman: Mr. A. Cheel- 
barn. managing director; Mr. L. S. 
Brittain, parts and service: Mr. 
L. A. Morris, finance: Mr. R. L. 
Mortimer, works; Mr. R. W. 
Pulfrey. sales; Mr. E. B. Watkin. 
technical; and Mr. TV. G. IVorsdell, 
purchase. Non-executive direc- 
tors are Mr. D. J. Brooks. Mr. F. 
Clem and Mr. H. C Ryan. 

+ 

Mr. Eric F. Boswell has been 
appointed commercial executive 
of BJRKBVS PLASTICS. reporting 
to Mr. Geoffrey R. Howe, -director 
and general manager. The parent 
concern is Plessey. 

+ 

NORDIC BANK has appointed 
Mr. Jorgen Setterberg as regional 


manager Far East and an asso- 
ciate director of Nordic Bank 
from June l. He 'will be based in 
Singapore and will take the place 
of Mr. Haakon M. M dander, who 
returns Den norske Credit- 
bank. Oslo." as an assistant 
general manager. Mr. Setterberg 
is at present senior vice-president 
in charge of international market- 
ing. at Svenska Handelsbanken in 
Stockholm. Mr. William Main has 
been appointed financial con- 
troller of Nordic Bank. He was 
previously vice-president of First 
National Bank in Dallas, London. 


Mr. Edward Jones, until re- 
cently managing director of 
Sheet! ey Minerals Group, has been 
appointed directnr and general 
manager nf TARMAC MINERALS 
He will report to Mr. D. T. Carr, 
managing director nf Tarmac 
Roadstone Northern. 


Mr. Neville Freeman has been 
appointed to the Board of 
EASTERN COUNTIES FARMERS. 
He is managing director of Farm 
Kitchen Foods — SL Edmunds 
Bacon Factory, a subsidiary. 


Mr. Kart Winkler has joined 
the Board of ACCESS EQUIP- 
MENT and has become director 
of the Zip-Up Hire Service Divi- 
sion. 

+ 


Mr." R. F. Richardson, chairman 
and managing director of Abbey 
Life Assurance Company has been 
appointed group general manager 
for ail the life and health func- 
tions- do Europe of the 
HARTFORD EUROPE GROUP, of 
which Abbey Life is one of the 
main UK subsidiaries. 

The property and casualty func- 
tions of the European subsidiaries 
— Zwolsche in Holland and 
TransaLlantische in Germany — 
will he integrated with the 
property and casualty business nf 
the Hartford Group's other main 
UK - Company. Excess Insurance. 
Mr. W. Samengn Torncr. chairman 
and chief executive of Exress. has 
become group general manager, 
property and casualty operations, 
Europe. 

+ 


Mr. R. J- Ki m m is, financial 
controller of STANDARD 
CHARTERED BANK, has been 
appointed a senior general 
manager nf the Bank. 


Mr. Richard M. Strong, a 
director of Charterhouse Develop- 
ment. has been appointed to the 
Board of COMPUTER ANALYSTS 
AND PROGRAMMERS, the com- 
puter softwear company in which 
Charterhouse Development 

Capital and the National Enter- 
prise Board recently acquired 
equity holdings. 


Mr. Donald G. Bobbin?. Jnr - 
has retired as chairman of lh« 
SINGER COMPANY (UK J and 
he will also retire as senior vice- 
president and Board member of 
the Singer Company at the annual 
meeting in New York on May }' L 
Mr. Robbing will continue «ilh 
the company on a part-time bavis. 
Mr. John Wotherspoon. managing 
director of Singer. Oj' rfehar . ,t ’ 
Scotland, has been elected chair- 
man Of the U.K. companv. Mr. 
Larry F. Neely has been appointed 
general manager, Clydebank, re- 
placing Mr. Wotherspooo He 
will also become director of the 
Singer Company. (U.K.J. Mr. 
Anthony C. French, managing 
director of the marbcline com- 
pany since 1971. has been elected 
vice-chairman of the U.K. com- 
pany. 

★ 

Mr. Graham T. Morgan, manag- 
ing director of the Wrlgiey Com- 
pany in the UJv., has heen 
elected vice president of 

the parent companv U 'M. 
WRIGLEY JR. COMPANV. of 
Chicago, U.S. 

+ 

Mr. P. R. Dogdalr. general 
manager. overseas,' of 'be 
GUARDIAN ROYAL EXCHANGE 
ASSURANCE, has been appointed 
a director of the company. 

★ 

Mr. J. H. Icke has been made 
a dire ctor of WEIR FOUNDRIES 
I EXPORT SALES), the company 
recently established to co-<> r( iinate 
the export operations of the Weir 
Group’s foundries division. On 
raking up 'this appointment- Mr. 
Icke retires from the Board of 


HOME CONTRACTS 

Newton Chambers wins £2m.CEGB order 


NEWTON CHAMBERS ENGIN- 
EERING, a subsidiary of Central 
and Sbeerwood. has received an 
order worth about £2tn. from the 
Central Electricity Generating 
Board for water control equip- 
ment at its Dinorwick power 
station in North Wales. 

★ 

ANDRFAVS - WEATHER FOIL, 
part of the Powell Duffryn Group, 
has been awarded two contracts 
together worth £120.000 by Rcckitt 
and Cnlnian fnr the installation 
of healing and ventilation sj'stcnis 
in existing buildings at Hull. 

★ 

K-S B. MANUFACTURING COM- 


PANY. London. W.l, has won a 
£105.000 contract to supply the 
Yorkshire Water Authority with 
all main pumping equipment for 
two pumping stations, at Harlow 
Hill and Irongate Bridge. 

* 

INTERNATIONAL COMBUSTION, 
Derby, bas been awarded a 
£150,000 contract for three ad- 
vanced design underground loco- 
motives for the National Coal 
Board. The order is for 15 ton 
flame-proof locomotives with an- 
cillary equipment which meets 
the latest safety requirements. 

* 

WOOLMAN. Leeds, has been 


awarded an order worth about 
£100.000 for the complete electri- 
cal Installation at the nnv Lyric 
Theatre for the London Borough 
of Hammersmith. 

★ 

W. GARRATT AND SON. Sheffield, 
has won an £80.000 sub-contract 
for the supply of parapets and 
walkways for the bridge to carry 
the Metro over the *iynp between 
Newcastle and Gateshead. The 
sub-contract was placed by the 
Cleveland Bridge and Engineer- 
ing Company, who bavc formed 
a consortium with Cementation 
Construction to act as main con- 
tractors for the bridge. ! 


New six- wheeler joins 
Mercedes U.K. range 


MERCEDES-BENZ introduces a 
24-ton double-drive six-wheel 
truck in Britain to-day. As one 
of Mercedes' Near Generation 
vehicles, the truck is known as 
the 2419,. with the suffix “K" to 
identify the shortest 11 foot 
10 inch wheelbase -version, 
intended primarily for tipper 
work. 


bogie suspension. The bogie 
axle-spread has been increased 
from 515 inches (1315 mm) to 
53.1 inches (1350 mm), qualify- 
ing legally in the ILK. for an 
imposed bogie road loading of 
18.5 tons. 


The new range incorporates 
design improvements,. Including 
hfgh-articulation two-spring rear 


The new 2419 will, be on 
display at the RHA tipper 
exhibition opening in Harrogate- 
on April 29. but the chassis will 
not become generally available 
from dealers until about July. 



Rand Mines Limited 


Gold Mining Company and Colliery Reports 
for the Quarter ended 31st March, 1977 

(AH Companies incorporated in the Republic of South Africa) 

Office of the Secretaries of the undermentioned companies in the United Kingdom": 40, Holborn Viaduct, London EC1P 1AJ. 


C5TY DEEP, LIMITED 
CONSOLIDATED MAIN REEF MINES 
.. AND ESTATE, LIMITED 
CROWN MINES, LIMITED 


HARMONY GOLD MINING 
COMPANY LIMITEb 


EAST RAND PROPRIETARY MINES# i 
LIMITED 
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"3 960 000 in shares of RI.OO-MCh ' / 

REPORT OF THE DIRECTORS FOR THE QUARTER ENDED SI ST MARCH - 1977 


(Wholly -owned subsidiaries Ol Rand Mines Properties Limilctft ' OPERATING RESULTS 
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CONSOLIDATED REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 1 2 r f_. telHwJ •»- . . .. 
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ended 
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ended I 
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OPERATING RESULTS 
Gold 


Quarter 
- ended 
31J.1977 


• Quarter 

ended 
31 12.1976 


31ST MARCH. 1977 


(MINING OPERATIONS ONLY) 
Quarter 


OPERATING RESULT* 

Ore -milled it*: 

Go>d .produced Us': 

Yield IB.T'l 

Revenue- iRi't nulled •: 

Cost 'R.'tmUkd* 

Profttiilossi iR.i milled#: 

Revenue <6000*1 •: 

Cost iROOu'si: 

ProfitfloSS) I ROOO'Sl' 
FINANCIAL RESULTS IPOOO's* 
■Wo rfclng RfOMnloss 1 — Geld . 
Sundry rcvEnue.'expenditurra m< 
State assistance ete*med,'vear 
* adjustment' •i . . ■. . 


ended 

313.1977 


OiwTnr 
ended 
31.12 1076 


107 400 
MS.« 

3.22 
14.37 
13.62 
11.25) 
1 544 
1 STS 
■134> 


i Gold prcduecd <lc9»: 

. Yield ««*» 

I Revenue iR»t milled*: 

Cost (R.T milled': 

6 monlhs . Profit IR t nulled:- 

ondid I Revenue iRGCO'si- 

31.S I9r7 | Cdit fROOO'Si' ..." ... 

: ProSt 'ROODS': 

273 TOO i Uranium Oxide 

l 025.7 j Pulu treated (t> 

3 7S< Qvide produced ifcgi: ' 

14.41 ( Tie d iko ti: 

14.43 * Pvrl:« 

! p Tf*** concentrate recovered -t»- . 

I 943 | Sulphuric Acid 

3 I Sulphuric acid produced if 

FIF.ANCIAL RESULTS 1 ROOD'S.) 
p- q | Working oraht: G=ld 

„“C i Wo rfclng wont Uranipm Pvrire and -Sulphurie 

Add 

Sundry revenue. Ineu 


1 S26 OOO 
4» 1 89 
, SJ7 
■/ 15.58 
17-3R 
• 3.20 

29 .M 
26 529 
2 360 


1 S41 OOO 1 
B 061 ; 

5 23' 
17.45 
- 16 32 

1.13 

. 26 891 : 

25 146 
_ 1 745 1 


Or- milled •»» 

Gold o reduced 'Lgi: ...* 

Yield >i|.t': 

P.evenur 'R i nulled'' 

Cast IR l mllledi: . • . 

Prow i Iasi) iR i milled': 

Revenue rROOO'sl 

Ceil iROOO'n 

Prcfii 'Inin iROOO'fci- 

FINANCIAL RE5ULTS 'RQOO'11 

V'orLing arofct flojsc Gold 

r-undrv revenue -tpet' 

S-.ate isii-.un.-e claimed 


t 125 000 
135 99S 
0.1 19 


1 114 003 
1 52 566 
• 0.: 19 


313 000' 
1 966.6 
63)8 
23.10 
3 1.7 A 
•8.B6) 
7 232 
9 942 
(2 710) 


313 000 
2 206 1 
. 7 05 

23 56 
29.09 
- (5.7 31 
7 31 I 
9 106 
■1 795i 


RQ 710) 
R93 
R1 80S 


R'» 795- 
mis 
R1 B28 


.-,37 213 ; 
; : -Rl 74 5 I 


Front iloni before :axat<en and Stalc'i share 

ci irent •. 

Taxation and Stale's share ot profit _ . ... 


Prom.hjsui after .fa cation and Slate's share 
jf proill - 


l.Ht4 799 
^ T . R429. 


Capital expendllors 


• Prcht^Loss* before taxation a"d State's 

share o( Profits 

ri TjLxatiqn and State'll share of erefcte 


Profit before lacation and Stale's share ot-proht 
K ' Taealion and State's share ef profit 

W — ' ProlH afier Taxation and Stare s share nt profit 


R13 091 
R5 074 


RIB 973 
• 82 573 


Quarter ended 31.3.1977 
1 6 19 'metres • ' 


DEVELOPMENT 


Quarter ended' 3i.iz.l976 . 
1 781 metres 


Pros WitVosv after taxation ihd Stale's 
share of prefits 


4 Captlal expenditure .. 
L. State '©an reoarmene 
Sale of mining assets 


Capital expenditure 

Dr*idcn«J declared . 

otc. Loan levy 


- R14 400 ; 

"ITRB4B2 j 
ft — i 

- , ' R296 . 


DEVELOPMENT 


Peels 

South i.i.. 

Miin - . 

Totals and A reran as: 
Ouarter ended 3! 3.1977 . 
Quarter ended M. 12 . 19 T 6 


Advanced 
on K«r 
Hortion 

5a<npled 

Gold 

Value 

Channel 

Width 

Gold 

Metres 

Metres 

Is 

cm 

Cm mi 

9fi 

99 

132 

909 

41 

51 

5.5 

1 14 

622 

139 

150 . 

615 - 

:.i26 

fit 1 

213 

2 37 

7.6 

145 

1 093 


Quarter emfed 31. 3.’ 977 
86 metres 


DEVELOPMENT 


Oi'Jiler want 31 12.1976 
771 m-lrev 


Ouarter ended 31.3.19T7 
5 324 mrlrev 


Qua-ti- ended 31 -19-1976 
5 241 


Pe-fs 

M*i" peer - 

Khnberlcv Reel 

Totals and Averages: ■- 
Ou.-r-.w er.acd i : 197 -r 
^ Quarter e^ded 31.12 1976 


Atfvvnced 
on P-ie: 

Ho' iron Sampled 
Mrlr-S MetrlJV 
79 66 


CAPITAL EXPENDITURE 

There are in i--mm|?m-n|s (or capital expenditure. 1 

GENERAL , 

Mining Operaiiom 

The above results are in isswel ol ih- eomoames" mlninn :pr. aiu>n'. rmlv vnp Ho J 
Vrt'jncUrd.; ihe rcsul's n* n* rroc-ert- a-tivities or proruion non-mining tax an cm. 1 
Although unHerern>i"d mining oncretlenj v*ere suspcnd-J at Cite Deep Limited . 


1 Advanced 

on Reef 

. Hpr.-en 

1 Reete Metres 

1 Basal — 190 

j Leader 902 

1 Total* and Averages: 

. Quarter ended 

1 31 .3. 1 9TT 1097 

Quarter ended 

31.12 1976 1 2 30 


jirnc^ed 

Go'll 

vai'ie 

Ur«n«!/f7» 

* *tu*8 

Ch.nne* 

Win'h 

fi-oid 

Uranium 

Metres 

9 t 

oI?ia 

frn 

(.m 0 t 

Cih.kg-l 

166 

18.4 

71 

> 109 

22.13 

as* 

S.6 

0.150 

113 

641 

17.34 

1 013 

6 9 

0.167 

10X. 

7 30 _ 

1 8.04 

1 01 8 

9 n 

n.ifix 

100 

«oi ; 

16.7B 

25 rent*. 

DIVIDEND 

ore share *»ji» deciar.it — 

l a tn March- 1377 


CAPITAL EXPENDITURE 

There are commitments for capital ev pend I lure amounting to R574QQ0. Th. 
estlmared total capital expenditure for the remainder pf the current financial rn*r .« 
R3.1 mill. on. 

For and 00 behalf ot the hoard 
R. S. LAWRENCE (Chairman) ■ 

R. J. j. FOURIE C D,rK '^ 

13th April. 1977 


WELGEDACHT EXPLORATION 
COMPANY, LIMITED 


CAPITAL EXPENDITURE 


■SSUEO CAPITAL: R4 090 813 in shares of 45 eenti each. 

REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 31ST MARCH. 1977 
ON THE OPERATIONS OF THE COMPANY AND ITS WHOLLY-OWNED 
SUBSIDIARY 


■aupougn u^n-rvro'i-n mining oncreiicrr, »vrx -■ ...i* ut:p imm. There are -nmmitmenrx for capital Cvpenrilture amrvuntinp m vq* qeu. .nr * 

on 30th November. 1976 .uiri a: C^nsal 10 at rd Main Keel M.nrj an ^ Estate. Limited ! estimated total eaprtef expenditure fnr the remainder pt the cu-reni financial rear , 
on 22nd Auau«.:. 1973. the aSi-e consjlidJied fiBures include soma gold revenue : 11 R6.9 million. . 

received b* tnete t«o companies at whicn cioan-.ip oocrationi m progress. I 

There has been J I'lrthcr reduction in Inc Kale ot operations at Crown Mines | GENERAL i 

Limited. hoards. 1 .. Ho c . h ' n ” h, » •' * . w ateou-t.no D-reeniires and ora mum | 


TSth AOrit. 1 97T . 


For and on bnhaii of the hoards. ; Mnlln ^ » bV r^r«d Ts a bv-pr^Ut. 

B. 5. LAWRENCE 'Chairman. # In comparing ih’ tav lub>:>tv tor this Quarter with mal o* th» ar-vionS Quarter, j 

D. D. WATERMAN V Director! j account must be fafcet oi the company's "lax loss " position at the end Ol Hie; 


' tirv ouarter which reduced the tar liability tor the second niiarirr . the Hairier 1 ! 
■ ended 3Tst December. 1976. i] 


BLYVCO^UBTZICHT GOLD MINING 
COMPANY, LIMITED 


The wQrfclnc profit Irom uranium, pvrite 2nd acid ii>:lud-v ct'iiin sain made 1 
! roin the companv's stocveile ol processed uranium. .This stoekp.i- is now PPPro*'- I 
1 mat— ly 65 net cent, ot the ooenmg balance at the beginning r( the current Jlnandal I 


ine oeg innmg r( the curegnt Anartciai 
For and or behalf Of.tM board. 
C. FtTIBSEN rCnairman 1 1 . 1 - . . . _ 


D. T. WATT 


Directors j I 


ISSUED CAPITAL: R6 ODO 000 -n 24 000 OOO shares Ot 2 Sr garb. 

REPORT OF THE DIRECTORS FDR THE QUARTER ENDED 31 ST MARCH. 1977 
OPERATING RE5ULTS * _ 


Idrti April. 1977. 


OPERATING RESULTS - 


Quarter 

Quarter 







31.3.1977 

31.12.1976 

TOW void— metm- 


397 624 

471 901 

Working. profit cento oer ton . 



278 .3 

XI 4 6 

FINANCIAL RESULTS 


IR'OOOsI 

(R'OOOt) 

Working oroftt 


R1 107 . 


Net ra.IWA, rrevuiuei(lcm> - . 




Net sundry rin'onue 

... 

17 


Debgniure and- tan Interest 




PROFIT BEFORE. TAXATION 


1 096 

1 493 

Taxation ... _ 


*36 


PROFIT AFTER TAXATION . 

... 

- R840 

R1 22B 

Capital expenditure - 

3rllllng and exoloratlon ilncl 

in 


811 

sundiv cxpendllurcj ... 




DWldend declared 





6 month! 
-nd-d 
31.3.1977 
B69 525 
29B.0 


Quarter 

.ended 

31 .3.1977 


Gold 

Ore milled W 

Gold produced -1-9'' 

Yield «B. !•: .... 

Revenue iR.'t millod-- 

Coet-TR-t tallied): 

Profit IR.I milled •: 

Revenue -•'ROOO'sV 

Cost tROOO'vi- 

Profit (9000'!'" 

Urn alum Oxide 

Pulp ((Mini «U 

Odd* produced tfcgi: 

Yield ■fcg.'ti 

FINANCIAL RE5ULTS IROOO'l> 

Worfclnp profit- Gold 

WDrUiry--prmtf<l0*v: Uranium ovlde 

Sundry revenue men 

Additional revenue .derived trem clean - 110 
operation* . ; .- 


Quarter I 

ended • 
31.12.1976 I 


412 000 
4 984.3 
12.10 
44.44 

27.20 

17.24 

19 310 
11 Z95 
7 ms 


DURBAN ROODEPOORT DEEP, 
LIMITED 


ISfi 514 
30 -11 1 
0 . 19 a 


423 OOO 

5 3 1 9^9 ( ISSUED CAPITAL: R2 325 000 m shares ol RT 00 each. 

Jl'Jj : REPORT OF THE DIRECTORS FOR THE OUARTER ENDED 31 ST MARCH- '977 
*|-12 ! Quarter Quarter 

10 sit ! Goit» RATING 

7 042 Ore milled ip- a so 000 462 000 

-6- gna ! SPJ.1 1 «U.! 1 *26 3 

‘5{22?:“ltad act 1 ’ :.... a.uO 3 95 

■*1 i'S 1 Rcvcue >R.t milled': il.'ji 1116 

O.i B9 j Cost IRi milled'. . 17 a? 

: Profit 'Loisi tR.i mfiigd<: u ut, ra.sii 


Quarter 

ended 

31.12.1976 I 


CAPITAL EXPENDITURE 

There are commitments' rov capital esponditure afnoqntmg to Rf 024 000. 
The estimated total cavltfil expend* ■ ure or the romamdar of Hie current financial 
year I» R2 266 000. GENERAL 

Tnna,* sold was lower than In the orcvious quarter due In the firs 
instance to a lower level ot production from the ooan pit section and secondly 
as a result a C a reduced demand lor brniminoot COaL 

. For and on behalf of the board 

A. A. SEALEY [Chairman) . - 

N. ZOLEZZ1 \ Diree “« 

6th Ap"l. 1977. ' 


WITBANK COLLIERY, LIMITED 


Profit before taxation a fin state's share of profit 
Taxation and State's share at orofi! 


Profit after taxation and State's snare of o refit 


ProfiL'tOsSi »R.t milled': 

; Revenue 'ROOO'v 

oXea Cml LOOP'S' 

R4S4 I prjfiLilosSi (ROOD si: 

_ • Pvrlle 

R — 1 Pvr<re :ijrcentr4!e sold (n- 

— 1 FINANCIAL RESULTS IROOO SI 

57 "5 1 Working profit -i loss 1 — Gold 

P1 793| Pv rlle 

1 5undrv revenue fiet 1 

" 5 653 State Asiltance claimed 


aao 000 
1 «U.) 
a.uO 
1 i.-ji 
i«..i 
la.ufti 
6 b CS 


462 000 
1 *26 3 1 
3 95 I 
1 1 18 1 
17 47 
14.31' I 
6 0*0 I 
" 071 | 
tl 991 > 


ISSUED CAPITAL; R12 576 S6tl In Ordinary shares of R2 each. 

REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 3TST MARCH. 197? 

ON the Operations of the company and its wholly-owned 


SUBSIDIARIES. 
OPERATING RESULTS 


10 892 | 

.R‘1 991 • | 
diim 1 


Tons sold— nietrle 

Working oront eenti per ton .... 
FINANCIAL RESULTS 

Working profit 

Net sundry fxocfiflltiire .1 


Quarter 

andod 

31.3.197/ 
1 762 044 
SOd.4 
(R'QOOi) 
n« 95 a 
216 


Quart nr 
ended 
31.12.1976 
1 633 3:2 
588.9 
(R '000*1 
R9 620 
470 


8 Montni 
ended 
31 3.1977 
3 335 416 
547.2 
«ROOO 
Rio S7a 
608 


Capital expenditure 
Dividend declared . 
Loan levy 


Quarter 4<id«d 3U.1S77 
3022 metres 


DEVELOPMENT 


'■ Profit 'tlo**i aeferr tavat'di and Stale » shara 
R5-040. of profit .. .. 

TM«ia» and State’s share of profit 


I PROFIT BEFORE TAXATION 
iTaaation 


The Financial Times Tuesday AprU 19 1977^|>: 

— — Bf — • i r »; c: 

r , 

I." _ fl 4 _*!- '■ 0 



0. W. Steel .Founders and London branch nf FIRST- 
Engineers, almj .a member of tl« NATIONAL BANK OF DALLAS, 
foundries -divrsVvi- , 

Mr. John Hi Spearmir has' been 
Mr. J. l>. 'fiUitisori : has been elected president of the CON-- 
appointed treasurer of BRITISH CRETE BLOCK ASSOCIATION 
AEROSPACE and Mr. R. D. Smith for 1977-78. He succeeds Hr. Colin 
Wright has become financial con* Fordcr who held - the office for 
troiler. Mr. D.’w. ; Allen will be three years, 
chief internal auditor from May 1. _ 

Each 'rill be responsible to Mr. Following the- retirement of 
B. E. Friend, financial director, hj, h. h. Kassman, director and 

* deputv general manager and 
Sir Steven Rundown . has actuary of NATIONAL- PROVI- 

accepted the chalnnanfiliip of the DENT INSTITUTION. Mr. C A.’ 
NATIONAL TRUST FOR GREECE Gates has been appointed assig- 
in succession to the. late Mr. Robin ignt genera] -manager anrf actuary 
Fedden. The Trust is a; registered ani j .Mr. g. H. F. Holden has been 
British charity for the consents- made administration manager, 
tion of the countryside and monu- j\j r _ yi.' x. Mamjjlce continues as: 

merits of Greece.^ deputy general' manager. 

Mr, Reginald Bishop has been Mr> Cordon Mc Lcl[and 'has 
tWmlrf} mSSSSp arritra bpen appointed works director of 

LONDON MAtUTBifi Art Dll KA- UTTITIWT THVNF. IPF ASTTfQI 
TORS'. ASSOCIATION in place of. WILLIAM ( PLASTICS) 

Mr. Ralph Kingsley, who has been ... 

elected honorary president. , * r : Anthony. M. Letts has been: 

. • ■ appointed chief executive of 

„ . _ * . Rm . iM , e1 „ NADELLA BEARING COMPANY: 

Mr ; i ' m succeeding Mr. Martin Polsoi 

Vict S 0 'ri"! reraa ''“ a consultanL 

chief tnanacer. London, of the . . . j} 

COSIMERCLAL BANKING COM- Mr. G. \\. Davies has been 
PANY OF SYDNEY Xo succeed appointed merchandising ■ direc* 
Mr. !.'S. Mackenzie, who 'returns tor of PIPPA -DEE PARTIES, * 
to Australia in June as chief -subsidiary of Rosgill Holdings.: 
manager, managing • director’s * " 

department, head office. Sydney. Mariey has acquired * F. 

* MeNJEILL AND CO... of Baridng, 
Mr. B. V. Day, general manager Essex. Mr. R- A. Alsher and Mr. 

of the ECCLESLASTICAL INSUR- J. L. Kenward have* been -ap- 
ANCE OFFICE, will become chief pointed to the Board joining Mr. 
officer from July t following the E. B. Crease who alone, re- 
retirement of Mr. Allan Grant mains from the former Board, 
as an executive. * 

■ * Mr. G. L. Chambers and JHr. 

Mr. Nigel -R. L. Hudson bas b«^n R. G. Thomas have been admitted 
promofed lo senior vice president as partners of DIXON tYILSON 
and general manager of the AND CO. 


PROFIT AFTER TAXATION 


Qu*rtw ?r,d«d 31 . 14.1976 ! aflpr MMU0 " Sa: «'» s!, ' re * 


3781 metrps 


R9 ISO 

CbPitgl cucndllun 3 211 3 661 ~~ g 

ExtaDr^iion expenditure riwl. In 

Sundry expendKiirei 21 62 ■, 

Dividend P4'd 1 446 — j 

DIVIDENDS 

Dividend No. 141 v 23 renu acr share was dedanid sn 14th Febniar* 
1977 4IXJ paid on 1 Bui March. 1977 to sharenolderj registered on 4th March 
1977. ' 

CAPITAL EXPENDITURE 

Ttire* ire commitments lor capital expenditure amounting to R29GOOOOD 
In addition 4i stated .n the Annual Report Wc Du»h» Colliery will momix 
capita 1 inresanem by Hie gniuo ot a further R4B 279 000 to be evpeniiPd QI ~ 
the oeriod up to 1965. The estimated total capital expenditure tor the remains™, 
Ot the current nnancxJ vair u R1 5 690 000. ^ cr 

For and on behalf of the 6g* fd 

A. A. SEALEY iChalrmam 1 

R. B. MACGILL1VRAY * Dlr ectOrs 

6th April 197? 


RtTaoo 

0 892 







Channel 



i Capital expenditure 


or Reel 


Gold 

Uranium 




ReeH 

Main Rnef 

Henson 

Metres 

Sampled 

Metres 

Value 

mt 

Value 

Wifli.i 

cm 

Gold 

c/n.R.t 

Uranium 

cm.fcg.'t 

j Quarter coded 31.3.1977 
| 3 gag metres 

Carbon Leader 
Quarter ended- 

IT 

1* 

58-3 

1.040 

23 

1 342 

24.05 

; 

31 .1 2.76 

Main Rec*: 

104 

70 

6.7 

0.277 

32 



' Reel* 

: Ki-Yidrele-r So'.iHi 

Carbon LtMdre 

106 . 

«8 

121.4 



2 793 

31. 2B 



CAPITAL EXPENDITURE 




: Total* and Averages 

Th*r* jrr 

cpwnn'1-nere 

fnr CXA'MI e.rr- fid.tur. jmeunt'.,i, i. 


Quarire ended si. 3.77 

egtlnMlec tcHI 

c-tpuai r»r-' 

:Orfur«! ftr tn* rnmAindw of 


; Quarter enord 31.12.76 . 


DEVELOPMENT 


Advanced 
on Reef 

Henxon Sampled 
Metres Metres 
855 771 

36 21 


Ouarter ended XI -I*-** 76 
3 762 metro* 


.Gold 

Ctn.g-'t 

57S 

300 


R3 5 mill.cn 

• • GENERAL 

special OvcMnl'w,' I- inf T'»p Jc Ihe 4 <>14,5 kg. e f oo'ri r-rn.nmri Irom norma 
odrt-at.gn-. 7S0 9^S xvai-n fr,«.m - ,-l.j n .. Jn ^r tne "W ren-iel'On vorlts «prp rpillsre 

(fur ma the guar I— . , 

■ n 2 , ' rl h'hal* rd Ih» hnaro 
. - - AC. T 1 TEV 5 EN 'Chi-rman- 1 

' p o. WATfiFMAN f . Director 

ivtti Aorti. :"Tr. 


ire ended 3i.3“7 .. ngi T 02 

ter gnord 31.12.76 _ . BRO 765 

CAPITAL EXPENDITURE 

■piere x-e rerun Mr rar-'al rvo-nifi'.;.- a 


4.5 kg. e» ogtd r-m.nmrt irwn norma: . *T r «" mm-rm-x (, Mr rae.-at evnrewfii'jr*. am Q . inri „, , n t OOO- The 1 

at tne "« ren-ici>o n r C ilisrej • neJsn’qM M : * 0,MI ^"■nd'ture 'o' the remamHer et m, r W ,r t r,t financial year it | 


To. > n a on c f th* fiOIrd 

R. S LAWRENCE Ciia.miani 1 

N. A HONNET \ 


NOTES 

7* Gold development values rooted herein reproMnt actual rnuIH nf 


no allowSnCa having bean nude toy any Mlwtment* Winch may he retelfl?"®' 
wfiea estimating an resaw at the end of the raspeetlva financial yeaJ, rv 


All financial figures arc sublect to audit. 


Coptr* nf thrt* vuxrte r ?y regmts tire ohtnmnhl* frnu fftr United Kinodnm ffevfcfrgr* <jnj TwwfN AvwfP. rhnrtcr CmiWiY!n#«f Litnited, PO. Bor Vo J m. Charter House, Park Street, Ashford. Kent TK34 *Er> 


Don’t slip / 

'The main feature* in this iuue examine the key dilemma fa 
world leaders as they prepare to gather in London for the 
‘summit: to ipuri ° r ^ io s P ur * the world's ailing encono* 
A highly critical set of questions is pufto Dr. Ap.el. Gernia 
finance minisre*— who gives equally forthright answers— w ^ 
Dick Wilson analyses th c attitude of the other country ui 
urack. japan. 



ill 


ft 


7;*?» 


Mediterranean report 


Often ignored in this debate afe the European wuntries w 
might be thought to be most vulnerable to 1 further spat 
-tight money ’-Italy. Spain and Greece: our "Mcditerrar 
• Report " fills the gap. 


Offshore financial centre 

The proiiferaoon of international banking services in the stt 
of offshore centres “on which the sun never sets "-is summan 
and appraised in this month's survey. 


theb 



Can be ordered through bookstalls price < £\M or diraerfr 
Bracken House. Cannon Street, ECAP.4BY._ Price £i JO. 
U.K. subscription rote £14.40. 


APRIL ISSUE ON SALE NOV 


T.F. & J. H. BRAIME (HOLDINGS) LHVHT- tr ikt 1 

(Sheet Metai Pressings, Oilcans and Elevator Buckets! s - l 

SCRIP ISSUE ' ; ,iTlir' ^ 

Thc Tipenty-ssL'enth Annual General Meeting of T. » 

j u Braime f Holdings ) Ltd. teas held m Leeds ‘ycxteW^ 

_ D u Rmimo ill A rrromAmi ii-4-' . : - - 


t.Ki 

n:o 


er 

db 


w Hi D I LUIftv i „ . _ _ . ' j L' 

77ie Chairman. Mr. R. H. Braime. M.A., presided and 
following is his circulated statement: — ■ : . .. ■ 7 

1 am pleased to report that an uplift in the. requiremt 
of several of our major customers in the closing, months 
1976 enabled us to increase the Group turnover to £J.984i \ 
(1975— £1,498.025) and the Group. Trading Profit lorClSB, 

* 19, Tbe Investment -Income was £29.546 and thehe.- Is -a ' 
to be added an exceptional item of income of ; 53$$&,'be' 
the recovery of debts owing to the Company fttjtn' forn ' .. 
years, for which the Board had deemed It prudent itn’r^e)' 

at thc time. _ w i -V-.-'v ' . 

Thc Directors have taken note of the recently -pubfid 
proposals for Inflation Accounting and, wjUF Otefriprof - 
sional.adriseis. are considering the need for their iraplem ‘ 
tation. . . , ^ .«T 

To bring the Issued Capital more -in iTretiping with ft 
emploved in the business, the Board proposes an 'issue of t;. 

Ordinary share for every five Ordinary and/bl* ■* 
Ordinarv shares held by capitalising £60,000 of Reserv '- 
These shares will not rank for dividend In, respect of r 
year ended 31st December, 1976. 

The new Trading Year has opened with a steady dema 
for our products, and great efforts are being made to irtcre; 
our Export Trade. 

1 conclude my statement by paying tribute to all the 
emploved here during the past year. This is no formality; 
Company like ours is entirely dependent on the skill "i 
industry of all those who work in it. . - J ‘ 

A final dividend of 10.05% (2.5125 pepce per shai . 
making 14.3% f3.575 pence per share) . for the year-fi 
approved. (1975—13% dr 3.25 pence per share.) '.'.--S; 

Mr. Norman Chamberlain. Company Secretary, who ft 
appointed a Director on 13tb September. 1976. was reel&te 
and Mr. ft. H. Braime. the Director retiring- by-rotation,-ifl 
re-elected. vi 


lice 

■ket: 



COSTS 


■ jar* «m 

•2’<7 eS 


Have you eyer calculated how muefi^ 
time and money is spent in settingup and' 
administering j’our Company’s” charit- 
able giving programme? ’■ 

.Tt could be costing you a lot more 
than you think. 

Thc Charities Aid Foundation will do. 
it all for you at virtually no cost, leaving 
you in full control of how much you give, 
when you give, and to whom you give it. 

TAX BENEFIT 


AIRPORT oisi 


peace 


to get 


! IE 

off 


Your Company need never cive fo'V 
charity out of taxed income. Use the . ; 
CHARITIES AID FOUNDATION and t 
all your C ompany’s charitable giving will : ' 
be tax-privileged, even those spontaneous. | v 
donations to disaster funds and special , : 
appeals. 

So your Company can maintain’ its 
present giving at less cost ... or you can 
give even more to char itv without it costing 
your Company a single extra penny. 

Please send for our booklet ‘‘The 
Business Side of Giving to Charity” or 
any others below, that may interest you. 


'■ -iiidrcv 


CHARITIES AID FOUNDATION 

48 Pembury Road .Tonbridge Kent TN9 2JE 


j THE FACILITIES OF THE CHARITIES ATD 

[ FOUNDATION - a nuide Id mcihodsof giving to charitj-. 

TRUST FACILITIES - . 

I tD hrlp iIwk who wi>h 10 give capital to charitv. 

GIVING TO CHARITY FROM INCOME - 

( a pi We for imiividiial dnnDr.--. 

j ‘THE BUSINESS SIDE OF GIVING TO CHARITY - 

J a yiWc ti»r Companv Direr tars. 

CHARITY CREDITS - 

[ art MpIan.imrT Joailot. 

DEEDS OF COVENANT - 
I their preparalMii and cd.uiaarration. 


NAME 

ADDRESS— 



I ■ : . 

L_ 


Specialists in tax-privileged >• , 

giving to charity 
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LABOUR NEWS 
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TUC call for pay limits 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


Bank union warns 
on pay restraint 

BY NICK GARNETT, LABOUR STAFF 


fMAJOR UNIONS are likely to 
rto come to the rescue of the 
; social contract at the conference 
; of the Scottish TUC at Rothesay 
-by voting against a hardline 
.demand for an end to pay con- 
rtrols. 

; The conference will vote to- 
-morrow on a resolution proposed 
"by the National Union oF Mlnc- 
' workers rejecting interference 
Ifrom any source in free' collec- 
-live bargaining. 

- The resolution will have the 
-backing of the General Council 
.of the Scottish TUC, which 
-decided on the casting vote of 
-Mr. Hugh D'Arcy. the chairman, 
•to recommend its support. 

: But although they can rely oa 
;some smaller unions, the NUM 
-will not have the hacking of 
-major groups such as the 
^General and Municipal Workers, 
the National Union of Railway- 
men and the Electrical and 
Plumbing Trades Union. They 


wil cast their block votes against 
the resolution. . 

The conference is being 
attended by general secretaries 
of many of the most powerful 
unions. They are anxious that 
no decision which could damage 
the chances of -a new pay deal 
should he taken before their 

unions have expressed their 
views at their annual con- 

ferences. 

Another appeal for wage 
restraint was made yesterday by 
Mrs. Helen Liddell, Scottish 
secretary' of the Labour Party, 
who said that although the social 
contract often looked one-sided, 
now was not the time to turn 
tall and run. 

"It has never been a very 

good negotiating technique to 

throw out a deal before you 
know what's in iL and the way 
some trade union leaders are 
talking right now. I get the im- 
pression that they don't have 


much confidence in their own 
negotiating ability with the 
Government. 

“If there is a wage explosion 
in the autumn, then economic 
collapse is inevitable. Employers 
will have a convenient cover for 
putting more people out of work 
on the grounds that to survive 
they must produce more with 
less people." 

But 'Mr. D’Arcy. of the builders 
union UCATT. denied that wages 
were the cause of our economic 
problems and called for strict 
control of prices. 

"Let us have no more sob 
stories that big business cannot 
afford a price freeze. The 
record profits they are making 
Indicate the need for the imposi- 
tion of really effective prices 
control machinery. What is 
more important, working people 
cannot afford further price in- 
creases.” 


Steel strike leader calls 
for inquiry into dispute 


BY OUR LABOUR STAFF 

A CALL for an inquiry into the 
dispute which has shut down the 
British Steel Corporation’s Port 
Talbot steelworks in South Wales 
was made yesterday by Mr. Wvn 
Bevan, leader of 560 electricians 
oa unofficial strike. 

He said the electricians would 
.welcome the intervention of the 
TUC steel industry committee, 
the Government or the Electrical 
and Plumbing Trades Union, to 
get an inquiry into the dispute. 
However, there would not be a 
vote on returning to work until 
there was a firm offer from the 
corporation. 

Mr. Bernard Clark, an area 
official of the union, will meet 
the shop stewards' committee cf 
the Port Talbot electricians on 
Friday to discuss ways of ending 
the dispute. He said yesterday 
be would be willing to talk about 
a committee of inquiry. 

The electricians’ unofficial 
strike over pay differentials has 
forced the corporation to shut 
the Port Talbot works, losing 
45.000 tonnes of steel a week 
with nearly S.000 workers laid 


off. At the week-end. Mr. Bevan 
intends to move a resolution 
against the social contract at the 
Wales TUC conference in Tenby. 

Yesterday be rejected the TUC 
steel industry committee’s appeal 
for a return to work. The TUC' 
had given a warning that the' 
strike was threatening jobs at 
Ebbw Vale. Hartlepool and Scot- 
land as well as jeopardising the 
corporation's future. 


’ I 


Police disperse 
pickets 

By Our Own Correspondent 
POLICE WERE yesterday called 
to the strike-hit domestic ap- 
pliance factory of . Sunbeam 
Electrics at East Kilbride. near > 
Glasgow, to disperse a hlockade i 
by pickets aimed at keeping out I 
management. i 

After a warning that the j 
pickets could be charged with | 
trespass, they dispersed and j 
allowed the managers of tbe U.S.- f 
owned plant to enter. 


TASS call 
for free 
bargaining 

By Our Labour Staff 


THE union, movement, should ! 
work to restore free collective j 
bargaining at once. Mr. Pat j 
Lyons, president of the Techni-j 
cal, .Administrative and Supervi-; 
spry Section of the Amalgamated 
Union kof Engineering Workers,' 
said on the opening day of the] 
TASS conference in . Bourne- 
mouth yesterday. 

The social contract was logic- 
ally .at. an end because the 
Government had failed to deliver 
its side of the contract. TASS, 
which has 160.000 members, has 
opposed incomes policies over 
the past two years. 

The social contract had made 
working people “a damn sight 
worse off,” Mr. Lyons added. 
Unemployment had increased, 
investment was still inadequate- 
inflation continued, and the 
average worker had sacrificed 
£10 a week under the contract. 


THE National Union of Bank 
’ Employees warned yesterday 
■ that it would support a new 
{phase of wage restraint only- if 
it allowed pay rises that matched 
; inflation over the next year. 

Union delegates said at their 
i annual - conference that they 
i would want productivity pay- 
ments if these were given .to 
! manufacturing industry, and 
1 would be unlikely to back any 
[Phase Three unless firm sjeps 
[were taken to restore wage dif- 
; ferentiais. 

I They carried a. resolution. -in- 
istruction the executive commit- 
i tee and calling upon the union's 
membership to resist strongly 
any attempt' to reduce the pre- 
sent living standard of NUBE 
members. 

The ‘ executive was also in- 
istructed to push for the restor- 
ation of differentials. Failing a 
! “ satisfactory ” outcome on pay. 
NUBE "must support a return 
to free collective bargaining.'' 

Strong attack " 

Hand-in-hand with the decision 
, went a strong attack from NUBE 
j leaders on kitty’ bargaining as 
a “dangerous" and “divisive” 
concept. 

“Trade unions will be 
diverted from the task o r fight- 


ing for better pay and conditions, 
and instead will have to deal 
with internal fighting over who 
gets the bigger share of an 
inadequate cake.” said Mr. Tony 
Maugham president of the union, 
which claims 112,000 members. 

“ We. in common with other, 
unions, will be toin by internal 
strife, and tbe whole movement 
will be weakened," 

Mr. John Martin, the union's 
vice-president, said It was essen- 
tial that any new stage of wage 
restraint should be flexible 
enough to allow an ’orderly 
return to Eree collective bargain- 
ing. 

The union's executive will be 
looking for pay increases. of at 
least 16 per cent as well as 
exemption from wage restric- 
tions of rises in London and 
large town cost-of-living allow- 
ances. It also want a fairly firm 
clampdown ori prices. 

In other spheres on pay and 
conditions, the conference ex- 
pressed concern at what was 
called a “severe deterioration” 
in promotional prospects, par- 
ticularly for management staff 
over the past; few years. It also 
wanted faster action on drawing 
up proposals for profit-sharing in 
banks which dp .not have iL 


Oil groups in helicopter talks 



Term Kirk 

TGWU workers from London Airport endc rse a cal! for strike action if any of their 
colleagues are laid off daring, the Heathrow dispute. 

HEATHROW AIRPORT DISPUTE 

Why peace moves are failing 
to get off the ground 


THE CHAIRMAN of strike-bound 
Bristow Helicopters met repre- 
sentatives of oil exploration and 
production companies in Aber- 
deen yesterday as the strike by 
60 North Sea helicopter pilots 
hardened. 

The companies— including BP. 
Hamilton Brothers. - Amoco, 
Mobil, Transworld — are known 
to be urging a settlement of the 
four-day-old dispute which has 
drastically cut flights taking men 
and materials to their North Sea 
installations. 

Sympathetic action by Trans- 


port and General Workers’ Union 
drivers has already cut off sup- 
plies of fuel to . the 'Bristow’s 
base at Dyce Airport 

After a meeting earlier 
between striking pilots and com- 
pany chairman Alan Bristow, the 
men— members of the British 
Airline Pilot’s Association — voted 
to continue the strike. 

Mr. Bill Banning, BALPA's 
Industrial relations officer in 
Aberdeen, claimed that another 
meeting between the chairman 
and non-striking pilots had led 
to three new recruits for the 
pilot's organisation. 


• This antiQWtoemeai appears as a matter of record only 

Norsk Hydro a.s 
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BY DAVID CHURCHILL, LABOUR STAFF 


THE TORTUOUS and confusing Thi« has heeo due not only 
developments in the 17-day-old to other unions'- suspicion of 
British Airways dispute are a any changes in the complex 
classic illustration of an indus- negotiating machinery but also, 
trial dispute gone wrong. Id a certain extent, due to the 

What started as a relatively reluctance of some hierarchy- 
minor dispute, albeit with deep- conscious national officials to go 
seated grievances as the cause, against the union's ingrained 
has grown to such an extent that principle that pay negotiations 
the State-owned airline has lost should be conducted by full- 
£30m. in revenue. time union officers and not lay 

Rut with both sides apparently ‘"gfSSh Airways' negotiating 


unable to adhere to their 


Ktiating position forbore 

SSt»i« fEm^hV 1?S 


in the industry. 


daily, peace initiatives 

allowed to flounder. 

On Friday morning. for Withdrew 

example, the peace formula 

agreed only the night before was Below this there are a dozen 
overwhelmingly rejected by the nationkl_ sectional panels— and 
strikers because management Tbe. 1 1. 500-mem her engineering 
had introduced a new element in and maintenance panel, to wbich 
seeking talks on the pattern, as the strikers belong, is one of 
well as on the rate, for shift the largest These panels, mainly 


work. 


staffed hv full-time union 


Yet over the week-end British dj.™ 1 *. are primarily respon- 
Airways quietly droppeil this "««"'*»"* W ’" d 

y'wSKSK ™°°-,hes e pa „e,s are In'. I 

T, I d about Vk, r Ed* *»• **°p 

Heathrow Srpm" “ AVEW y«r wi£ 

Heathrow airport. drew in protest at the failure of 

tjt j_j both the union and management 

riCfiVj'ilflflOCO in produce a . more effective 

The heavy-handed industrial 'forum for them. A special wages 
relations style of British Air- sub-committee of the engineer- 
ways has not helped, and the ing and maintenance panel was 
chances of a quick settlement created to include shop stewards 
to the dispute have always and lake account of . the 
appeared slim- engineers’ grievances, but this 

Th„ 4.000 Heathrow m.inten; «g 

anco engineers, skilled engm raa( j e a more i n oucnil£tl body, 
fitters earning between i £*S.W- But when the engineers 

***■*1 shifT 0e thev e vfork ,nS havft deCided t0 star * their industrial 
which shift they work, ha ft action at the beginning of this 

been at loggerheads with both month— by refusing night shirts 
the AUEW and British Airways ant j overtime working — it was 
for the past three years. over lhe more immediate claim 

The engineers’ demands for for improved shift pay rather 
more say in pay negotiations, to than for changes in the nego- 
ensure that their skilled status tiatiug machinery. They claimed 
is. adequately rewarded, was they were being paid about a 
endorsed by the AVEWS third less than other engineers 
national committee in 1974. but in the West London area, 
since then there has been little Tet within three days airline 
effective progress. management took the first of 


three crucial decisions which, the 
strikers believe, have been 
instrumental in prolonging the 
dispute. This was to issue dis- 
missal notices -to those engineers 
who were refusing to work night 
shifts. 

Tbe second management 
action — again taken while tbe 
dispute bad -not yet become a 
sinke-r-wis to secure agreement 
with other unions to service air- 
craft to keep them going. 

This so-called "black-leg's 
charter" further alienated the 
engineers who promptly went on 
full strike, taking with them the 
day-shift engineers who bad been 
working normally. 

The third error of judgment 
>'.v management, claim the 
'•inkers, was over the week-end 
’"hen senior management alleged 
extreme Left-wing agitators were 
unnecessarily prolonging the 
> trike. While it . is undoubtedly 
true I hat. -there are* Trotskyists 
and other Left-wingers among 
'he strikers — as. there are among 
' irfually every industrial group 
in the country — management 
were unable to back up their 
allegations with proof. 

The engineers' own handling 
'if the strike has been in sharp 
contrast to the recent British 
Leyland toolmakers’ strike in 
which the toolmakers presented 
a Lightly organised and 
disciplined case for their’ own 
bargaining rights. 



I nevw before 
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Strategy 


In comparison, the Heathrow 
strikers have failed to agree 
among themselves just what 
their strategy should be. making 
it even more difficult to nego- 
tiate a settlement. 

. in this respect, the unexpected 

intervention of the Advisory, 
Conciliation and Arbitration Ser- 
vice last Friday may. be a mixed 
blessing, it could give the 
strikers another negotiating 
avenue to pursue further delay- 
ing settlement- 

But It is today's talks at ACAS. 
Iha; now bold out the likeliest 
chance of — yet another ’— 
peace formula and of a return 
to work this weekt 



■ - 
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The ironic thing about being big is that some people never 
noticeyou. 

And that really is the situation with Eaton in Britain. It's big 
all right but it tends to blend into the landscape. 

Eaton in Britain is part of the £1000 million worldwide 
Eaton Corporation headquartered in the United States. 

A company that has been active in Britain since the early 
years of the century. . 

And today it has manufacturing plants in nine different - 
locations as widespread as Basingstoke and Livingston, 
employing over 4,500 people, 

Turnover in the U.K. last year exceeded £65 million. 

The balance of payments, meanwhile, annually benefits to 
the tune of some £10 million. ■■■■." 

- Impressive statistics you might say but what does Eaton 
actually make? 

Eaton axles and gearboxes for Britain’s commercial -■ 
vehicles. Yale ' locks and a host of allied. security products. - 
Eaton industrial clutches and brakes. A range of Yale® 
fork lift trucks and 

Not very glamorous products perhaps, 
but extremely vital ones. 

And in this day and age, they’re . 
the ones that count. 

If you’d like to know more about 
Eaton please w>ite to Audrey Green 
and she’ll send you the booklet ’ 

“Eaton in Britain.” 

EATON LIMITED, Eaton House, 

Staines Road, Hounslow; Middlesex. 

Tel: 01-572 7313. Telex: 27798. : 
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Simple radiator is 
a cost-saver 


THREE YEARS' .development 
work sponsored by the Inter- 
nationa! Copper Research Asso- 
ciation at Marston Radiators has 
brought a new design of radiator 
now being launched on world 
markets. 


-The outcome is a lightweight 
high-performance unit which 
the developers claim can be 
produced at significantly lower 
cost. Zt is based on a welded D' 
section cylindrical tank which 
replaces the header plates and 
deep-drawn tanks of a conven- 
tional radiator while still 
allowing the incorporation of 
high-performance cores of tested 
design. 

As the D-seclipn tank is pre- 
placement -soldered, the radiator 
can be assembled as a unit and 
soldered in a single baking 
operation. There is no need for 


subsequent flux washing. ' The 
I NCR A- backed approach, to 
manufacture will provide great 
economy over current multi- 
stage assembly and soldering 
operations. 

Applicable to both down-flow 
and cross-flow designs, the unit 
has the benefit of lower capital 
plant and tooling: costs, while 
direct cost reductions include 
savings on the tank component 
assembly of around SO per cent, 
solder weight, 50 per cent, brass 
blank weigbt and 35 per cent 
labour cost, to which should be 
added in directs such as lower 
fuel, flux and water consumption 
in process. 

Prototype units have shown in 
testing to be' stronger than con- . 
ventlonal radiators, with high 
corrosion resistance, easy repair 
in the field and stability in high 
pressure operation. . 

The original project was 
initiated to exploit the advan- 
tages of using a non-corrosive 
residual flux employed in a fully- 


CONVENTIONAL 


NEW RADIATOR 




♦ + T 

7 operations 

Assembly rotated to make 
each joint m the horizontal plane 


1 operation 

Flux and Furnace Heat 


• WELDING 

Precise 



along a joint 


Comparison of the various production steps 
required for a conventional radiator with 
what is needed' In the case .of the Marston/ 
‘ INCRA design shows clearly how' much’ ’ 
handling is reduced in the case of the latter 


since only one operation is involved instead 
of: soldering tube/thin core, tanks to end- 
plates, pipe fittings for the neck and side 
plates, top header tank and filler .neck,- 
bottom tank to core and, finally, soldering of 
inlet and outlet pipe fittings. 


soldered core with the assembly 
of fins, tubes and tube plates- in 
a single soldering operation. 

A thin gauge brass of 0.4 mm. 
was chosen. Stiffening of the 
flat of the D by swaging between 
the tube holes coped with pul- 
sating hydraulic pressure' condi- 
tions and the feasibility of fixing 
pre-placement solder with -adhe- 


sive tape for the filler neck and 
'inlet-outlet pipe -Joints was 
demonstrated as an alternative 
to metallurgical bond pre-place- 
ment 

Exhaustive tests in a make of 
car which has sold particularly 
wen on the UJC market in 
recent years have been going on 
for six months and it can be said 


that in-service testing is virtually 
complete. . Marston and INCRA 
anticipate moves hy a number 
of large companies to the new 
design within the near future. 

More from Copper Develop- 
ment Association at Orchard 
House, Mutton Lane, Potters Bar, 
Herts EN6 SAP , Potters Bar 
50711. . 


ESAB, which ranks as the major 
innovator in welding techniques, 
has.' -come up with a new- idea- 
which 7 will make for far greater 
precision in welding operations 
than possible hitherto and be. 
applicable to virtually every type 
of operation, including those 
which have been automated or 
are under robot control- 
Patented, the method uses 'the 
welding arc itself as a sensor, 
relying on the field set up around 
the arc to detect immediately 
variations in arc length from the 
pre-set value. The signals are- fed 
back to a microprocessor con- 
troller which then analyses the 
differences and transfers correct- 
ing signals to horizontal/vertical' 
slides via a servo-control unit 
which will move the head in the 
'right direction. 

It is thus brought back hori- 
zon tally or vertically to the 
optimiuh position for the job. in., 
progress. ' 

PAF 19- is the designation of 


the new unit kept under ' wraps 
until the Offshi^ Teehnology 
^Conference ^-'ExhfljitioD In 
Houston; Texas. . -PulL marketing 
;WlU begin- after =■ the .-'equipment 
has been shown'in operation at 
the Essen. International Welding 
Fair in Gennahy - next - Septem- 
ber. 

- The control- unit bag, so far, 
been built Into an A6B-G beam- 
mounted gas metal 

The company has also pro- 
duced a major update of its vast 
chain-making - machine, many 
earlier models of which have 
been exported to the Soviet 
Unlpn. 

The new chain welder is fully 
automatic, producing five chains 
at a time and requiring only 
one supervisor. The dimensions 
handled are between IS And 
33 mm for open link as well as 
anchor chain and also the 
"concrete" chain produced 
using round rings. 

More from the .company at 
S-M270, Gothenburg, Sweden. 
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Metal Sections Ltd. Oldbur 
West Midlands B69 4HE 
Tel: 021-552 1541 


COMPUTING 


Aid in the 


staff game 


Cheaper 


to run 


POLLUTION 


Emergency service 


CONSIGNMENTS that might 
present a hazard during transit 
should carry prominently dis- 
played an information panel 
which includes an emergency 
telephone number — unfortu- 
nately smaller companies are not 
always able to provide a con- 
tinuous 24-hour . .information 
service to help the police or Are 
service in dealing vrifh an 
incident. 

At the Harwell Research 
Laboratory a Chemical Emer- 
gency Centre is operating to. pro- 
vide information for the fire and 
police services. The Centre has 
launched a scheme under which 
It 'will maintain, on behalf of com- 
panies consigning chemicals, a 
continuously manned telephone 
service which will provide advice 
in the event of an incident. Par- 
ticipants may display the Harwell 
emergency number, so that the 
fire and police services can con- 
tact the Centre, rather than the 
company concerned. 

In appropriate circumstances 
where on-the-spol advice is 
needed a member of the Harwell 
team may represent the com- 
pany. Any company participating 
in the scheme will be required to 
provide Harwell with details of 
its products in a prescribed form. 

This service does not, of course. 


cover radioactive, or explosive 
materials, which are controlled 
by special transport regulations. 

Payment for the service is by 
annual fee a : sessed on the num- 
ber of different materials trans- 
ported. plus charges for dealing 
with inerrtsnTs. Minimum fee is 
£500 p.a. for up to 50 products. 

Details frum Mr. J. S. Hutchins, 
Building 329. AERE, Harwell. 
Didcot. Oxon. 0X11 ORA (0235 
241411. 


of 600, 900 and 1,500 strokes- 
rainute, using 'a V-belt speed 
change. 

Circular blanks, rings and 
circle segments can be produced 
with a circle guiding attachment. 

Trump/ Machine Tools. Lyon 
Way. Hatfield Road, St. Albans, 
Herts. (St. Albans 31111). ' 


0 CIVIL ENGINEERING 


High pressure air 


Successful 


launch 


0 MACHINE TOOLS 


metal and 


plastic 


A MEDIUM duty machine for 
shearing and other work on 
sheet metal and plastic has been 
introduced by Trump f. It has 
a throat depth of 105rpm, and 
will accept sheet metal up to 
5mm thick for shearing and 4mtu 
for slotting and nibbling. 

A quick tool-change facility 
enables the machine to be used 
For beading, folding, and peen- 
ing. A three-phase motor powers 
the machine, and provides speeds 


THE KTM 400 C.NC machining 
centre unveiled by Kearney and 
Trc ck er -Max v i n atJtfuch 16 has. 
proved a , success — -some 26 
machines, worth over £2.5m. have 
been ordered, more than 50 per 
cent, for export, particularly So 
Scandinavia and West Germany. 

The- first two machines for 
U.K. customers have- been in- 
stalled. and a further 16- are 
under construction. 

The machine seems to have 
been success Ctrl across a wide 
range of industry, from a small 
hydraulics company (less than 
50 staff) to an automobile manu- 
facturer producing groups of 
components in high volume. The 
maker says this substantiates The 
original claim that the 400 mm. 
cube capacity of The machine 
takes in 80 per cent of current 
NC machining centre work. 

. Details from Kearney and 
Truck er Manvtn. Cnnvhurs* Road. 
HolKngburv. Brighton BN1 8AU 
10273 507255). 


LESS THAN half the size of a 
conventional compressor with 
similar output, the first of a 
range of a new design of high 
pressure. air compressors is being 
launched by the CompAir Group 
m Europe later this, month. 

Reavell VHP36, to achieve this, 
incorporates advances in design 
a nd engineering, and .has applica- 
tions in industry, dockyards and 
airports. 

With a four stage 90 deg. Vce 
layoutTthe ' compress or develops 
a pressure of 4,500 psi and bas 
a free, air ouptut up to 71 cubic 
fL/miiL - It is -powered by a 
flange-coupled 45 kW, 1500 rpm, 
synchronous motor, which simpli- 
fies drive alignment 

A three point anti-vibration 
mounting allows the set to be 
positioned . on any norma! floor 
capable of carrying its weight 
(3,300 lb). This is a major 
achievement, since Ihe tradi- 
tional type or high pressure com- 
pressor usually requires special 
and expensive installation and 
foundations because of high 
vibration levels — one with this 
output, for example, would need 
about six .tons of concrete as a 
base. 

For maximum life and 
minimum maintenance, -the 
machine is water cooled, and 
water jacketing of ; .cylinder and 


valve pockets keeps the noise 
level to less than 84 dB (A) at 
one metre. An optional acoustic 
canopy reduces this to 70 dB 
(A), which is around normal 
speech level. 

In ' addition - to applications 
such as air blast switchgear 
operation, charging high pres- 
sure hydraulic accumulators and 
compressed' air cylinders, and 
pressure testing of vessels and 
instruments, the machine is also 
designed To f TBT eTIbmpression of 
non-toxic, non-corrosive gases, 
such as nitrogen, carbon dioxide, 
hydrogen, ' sulphur ' hexafluoride 
neon, argon and helium. 

Some.'fSm. has been Invested 
over the past five years on new 
machine tools and updating the 
production line, including the 
development of computer design 
programs, which the company 
Says has, for example, enabled 
it to reduce to l/12th the 
vrbratipn levels of naval com- 
pressors. compared with 
manually calculated predecssors. 

Investment on the development 
of the new high pressure range 
bas amounted to £300.000 over 
the past three years, and a 25 per 
cent, return is expected by next 
year. 

Details from CompAir' Tndus- 
trial, PO Box 44. Reavell Works 
Ipswich IP2 OAE (.0473 56124). 


HIGH electrical efficiency and 
power factor built Into the R300 
arc welding . rectifier from Aga 
Welding can result- in real sav- 
ings of . power consumption 
claims the company. . 

Electronic control ensures 
that a constant current regard- 
less of the arc length, cable 
length or mains voltage fluctua- 
tions will always be available at 
the welding arc. A relatively 
high open circuit voltage (75C) 
ensures good arc striking. 

A “hot start ” facility provides 


a SO per cent. Increase In welding 
current for one second after the 
arc has been struck, reducing the 
' risk of cold starts, and steps have 
-been taken to reduce the ten- 
dency of the electrode to stick 
T to the workpiece. 

Current is controlled by thyns- 
- tors which give accurate adjust- 
ment over the working range 
from the front panel, or if 
required from a remote control 
unit which may be used at the 
work position. 

Good thermal design and class 
H insulation throughout have 
-permitted natural air cooling 
and the absence of a fan. Over- 
load and short circuit protection 
are provided. More from Horton 
Close. West Drayton, Middlesex. 
(West Drayton 47771). 


COMPONENTS 


Two special motors 


BOTH GEC and Dupont Jiare 
introduced electric motors 
designed to work under special 
circumstances. 

GEC -Machines of Witton has 
available the first of a new range 
of Ex(e) “Increased Safety" 
motors, designed for petrol pump 
drives and similar applications in 
potentially explosive atmos- 
pheres. Conforming to BS- and 
IEC requirements the motors are 
suitable for Zone 1 areas con- 
taining Group 2 gases with 
ignition temperatures not ..less 
than 200 degrees C (Class T3j>- 
This first machine in tbe range 
has a DS0 frame and Is rated at 


0.37 kW <0.5 bp)_. 1400 rpm t 



220/250V, -50Hz. It is > single- 

' m 


phase permanent capacitor motor 
and is offered with an approved 
separately mounted capacitor; a 
three-phase design will follow 
shortly. More on 021 327 2724. 

The Dupont machine is from 
France— Moteurs Leroy-Somer of 
AngoulCme — and is called the 
Lucifer 600. It is apable of 
operating in temperatures ex- 
ceeding 400 degrees C and is 
intended for mounting inside 
ventilation shafts or ducts to 
provide smoke removal in the 
event of fire in occupied build- 
ings. Industrial process applica- 
tions are also expected. Ratings 
of 0.18 to 7-5.kW.are supplied. 
More.-from Dupont London office 
on 01-242 9044. 


WITH THE advice and i 
ance of the National Founc 
for 'Educational • Res 
(NFER), The National Cb 
ing Centre has set up a 
able to offer help in self 
staff for jobs from com 
operator up to DP manage 

From the job specifics tic 
any given vacancy, an a 
ment is made of the part 
mental abilities required 
successful performance of 
job. A battery of tests is. - 
selected to assess the-candi .'• 
specific relevant abiligesT. 
like those used' /or, convert 
testing of programming apt 
these ■ are fully - resea • ' 
standard psychometric -test 
which norms are -availaihl... 
populations of varying -lets’. - 
educational- achievement.* - 
number, up to twenty.'-cand '.- 
can be dealt with af imp.' 
each session lasting' .up -ty-) 
day depending on. the-'tyr- 
vacancy to-be filled. 

After examination - l *f 
results, a written; report 
for the employer, 
candidates Mfith national s' 
ranking them against edeh" 
ahd pointing ‘.out, any. 'stre 
and weaknesses' of Jlidif 
candidates.' It sfitinfif 1 - 
emphasised -that ther-UHtj , 
only part of a selection: 
cedure and -that empftjtp»rfr 
undoubtedly wish . 

interviews or- use ; any-!-* 
methods -which they.fiiih m"- 
However; the" teste* fib "pi. • 
valuable ' additional " infonj -• 
on which to bSLse.selee.tHin.' ' 

Testing can "be carried; t> 
NCC Mac cheater or: Lr,~ 
offices, or - on.' 'an -. empk^' 
premises. • •- - - - . * — 
NCC on 0614128 


OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTOJCOMMITMENTS 


SOI# 


Your technical 


l products into 
1 Europe 


We've built our business selling other 

people’s Technical products. We're Loncfon- 

based with active subsidiary companies in France. Germany. 
Italy and the Netherlands. We can service the whole of Europe, 
or just the country where you are weakest. 

We represent large and small exporters - and we only take on 
. products which can have our proper attention and full backing. 
But our experience is wide ranging. We' already handle aviation 
instruments, fluid transfer 3nd pressure pumps, chemical 
engineering equipment, shipbuilding products, spray systems, 
heat exchangers, diesel engine accessories' -and numerous other 
specialised products. 

1 If you think we can help you. contact Robin L Marsh, CT Group Limited, 
3 Hobart Place, London SWJWOHW. Teli OJ ' 235 1304. Telex 919149. 


HEAT TREATMENT; — 
ELECTROPLATING: — 
FACILITIES REQUIRED 
A public company wishes to acquire: 
I Continuous process pi carburising 
plane or established heat treatment 
company using cirbo nitriding pro- 
cesses. 

I— electroplating company with barrel 
plating facilities. 

Midlands area preferred. 


mannas area preferred. 

Write Box £.9744, Financial Times, 
TO. Cannon Street. E CAP 487. 


COMPANY 

FORMATIONS 


Tel: 01 -253 3030 


Jordan & Sons Ltd 
Jordan House 
47 Brunswick Place 
London N1 6EE 
Telex : 261 01 Q^mmd 
JordansO 


LIMITED COMPANIES 

QUICKLY FORMED BY ' 
PROFESSIONALS WITH OWN 
CHOICE OF NAME £48 


Ftntmeric financial Services Ltd. 
Company For matio ns Division 


17 The Exchange. Cardiff CF1 6EA 
Tel: 0222 ; 


395170 


INVENTOR SEEKS 
MANUFACTURER 

ln«4ntor at preienr manufacturing kit 
own products, wishes to concentrate 
on design and selling activities and 
seek* arrangement with a manufacturer 
With reserve production facilities and 
space. International . interest and 
flexibility. . Principals only. 

Write -Bo* £.0725, financial Times, 
10. Cannon Street, K4P <87. 


2 TECHNICAL 5ALE5 
DIRECTORS 


6 y«rs North-s*a and UJC and 
overseas contracts. • 

Nave I million tales. 

Looking for partner £50-60,000 Inves- 
tor. Guaranteed £100.000 net year. 
(50-50 baits). 

Write Box E.9741. Financial Timet. 
fOj Cannon Street, EC4P 487. 


QUANTITIES of Pl«nc Grew 
OuatMns with Lid* High quality »p«l- 
Bcetlon. Helds 3S Ballons. 01-B2B 8S24- 



C0NTRACT 

PACKAGING 


A North Watt Concern ia seeking the 
opportunity . to acquire a Company 
engaged in the Contract - Packaging 
Industry, preferably -in • the North 
West or- the Midlands. 


Please reply in strictest 
confidence 
Financial Director, 

Box £.9747, Financial Times, 
10, Cannon Street, EC4P 4Br. 


£30 

TELEX COSTS 


Now is the time to cut your costs. 


■an writing letters and speed up 
f loin i 


your business. Why not' loin mlr 
Telex - Storing Service? Send end 
receive Telexes by using your phone. 
We provide file copies 
Mey we send our Brochure r 
01-405 4442 - 01 me 50IT 
- British Hsunwiif (Eft. 1925) 


COMPANY WANTED 


If you are engaged in industry and 
make profits in excess of - £100,000 
p.a. and would like to Join ■ Public 
Company, please write in strict confi- 
dence to the Chairman who will discuss 
the natter with you personally. 


Write Box' £.9709, Financial Timet. ' 
10. Cannon Street. EG4P 4B7k -- 


B 



CUftoo Credit 


As a leading firm of finance brokers, we are able to offer the 
following facilities on attractive terms; all applications are - 
dealt with in the strictest of confidence. 

* Purchaser and Leaseback of exsting.pfant, machinery 
commercial vehicles and .car fleets' to improve liquidity Jijy 

* Hire Purchase and Leasing - facilities fot machineiy, plaiit, 
commercial vehicles and car fleets. * Commercial Mortgages. 

* Bridging Loans. * Block Discounting Facilities. 

Contact Robin Wood, Clifton Credit Co. Ltd., - 
101 Queen's Road, Bristol BS8 I LW._ 

" / Telephone:— 0272-312321 Telex: 449745 ' • 

. Branches: LONDON, HARROGATE AND LICHFIELD. 


EXPORT — IMPORT COM PANY 


WANTED 


International Trading Subsidiary of- a' U.K. Public Company wishes 1 
to acquire an established and profitable U.K. -based. Export /Import 
Trading Company with ‘ solid customer base preferably in Mjddle 
East, Far East, Africa or Latin America. Experience in commodity 
brokerage would also be desirable.' Please : write m'-full confidence 
to the Managing Director giving a brief . preliminary outline. 

Write- Box E.9729,' "Financial Times, 10, Cannon Street. EC4P 4 BY. 


PRINTING COMPANY 
REQUIRED 

with factory In London area of 
15,000 to 20,000 sq. ft* 

FOR MERGER OR 
ACQUISITION 

Turnover and -profit immaterial. 
Strictest -confidence assured. 


P/eote write to Managing Director, 
"Box E.B848, Financial Timet. 10. 
Cannon Street, EC4P 4B7, or telephone 
Hoddetdon 58190 any evening after 
B p.m. 


* On Offer 

LONDON BASED BUILDING 
CONTRACTORS 


Excellent Contracts in hind. . Turn- 
over for current year approx. £2m. . 
All for first class clients. Stock Relief 
in- excess of £)OO;O0O. 


Interested parties, principal, only. 

~ E.97JJ. Elnondof 


please apply to Bax 
Time*, 10. Cflnnon“5ireet. EC4P -4B7. 


EXPORT TO GERMANY? 

Businessman’ with RuesiC German end 
B.Se. (Ham.) Mechanical Engineering 
}uir‘ returned to the U.K. (6 yearn 
taehnleai/merketing/generel . manage- 
ment experience m Germany) seeks 
in arrangement with a company pro- 


during an exportable product. Some 
Icil 


capital available Far tho right prospect!. 
Write flax E.9735. Financial Times. \ 
10. Cannon Street, EC4P 467. 


Del pica the current recession la the 
world tanker market there are still 
SOUND INVESTMENT 
POSSIBILITIES 

In ether types of shipping. If you 
aril, -buying a ship, old established 
British shipping . company offers ex- 
penenced management, crewing ind 
marine technical services on > world, 
wide basis. 

Write Box E.7S73. Financial Times, 
10, Cannon Street. £C.4P 4 BY. 


IBM ELECTRIJ TYMWRITCnS- . Factorv 


reconditioned and wemuned Ov IBM. 
Buv save ue to 40 nc. Lsmj j yeara 
Wont U.70 weekly. Rent from £as pm. 


Phone 01-641 ases. 


• MERCHANT 
BUSIWESS.FOR SALE 


PROFITS -r£l 50,000 PLUS 
N.T.A: - — £6(H>,000 PLUS 
Principals only please. 


Write - Box £.9720. Financial Ft met, 
10. Cannon Street. EC 4? 4 BY. 


WANTED FOR 
CASH 

Surplus stocks, discontinued lines 
etc. of any description, no 
quantity too larg4. Please phone 
NAC Surplus Goads 
(Northern) Ltd. - 061-236 4156 


CAPITAL 

AVAILABLE 


Private source prepared to undertake 
new business. Will consider serious 
Company liquidity and reconstruction 
situations. 


15 George Street, Croydon. 
688 1393/1674 


We specialise -in developing 
business contacts and sales 
internationally. Perhaps ‘ we 
know rhe right agent." or sup- 
plier for the product or-service 
that interests you. 

EUROCONTACT LIMITED 

T8 BUCKINGHAM GATE 
LONDON SW1E6LB 
(Tel; (01-J 028 g524) 


DRAMATIC OVERDRAFT REDUCTIONS 


Can be achieved by improving the cash flow from your debtors. This does not 
'involve invoice discounting and is highly cost effective. 

Leaflet from: Mrs. Bolton. 

WILMERE COMMERCIAL CONSULTANTS LIMITED 
WILMERE HOUSE. WILMERE LANE.' WIDNE5. WAS 9UY. 

051-423 2501 Telex: 628256 


INSURANCE BROKERS 


Wo jt» West End Lifo . Brokers 
f- specialising in ux. investment, pen- 
sions and the technical application of 
life assurance. We are seeking a 
progressive non-life broker who could 


apWy our expertise to his clientele 
through a 


jointly -owned company. 
Write Box E.9739, Financial Timas, 
10. Cannon Street. EC4P 4B7. 


YOUR OFFICE" -IN 
REGENT STREET 

ADFONE BUSINESS SERVICES 

* 24-hour telephone answering 
S: Luxury furnished private -offices 

* Pftftige business address 
» Telex, secretarial, Xerox 

150. -REGENT. STREET. W.f. ■ 
Day 01-734 9571 - Eves 01-734 5351 


URGENT 


Yeung - energetic managing director 


leaving 23rd April for S.t. Asia annual 
courtesy tour, returning 'end of May, 
Stopovers; Hong Kong, Malaya. Singa- 
pore, Thailand. Taiwan and Japan. Has 
extensive contacts and would welcome 
commissions, sales, agency market and 
project evaluations. 

Telephone; 01-998 6550. 


£20.000 INVESTMENT 


Required tor expansion by Record 
Company with internationally known 
artiiti and awn pressing and distri- 
bution agreement. Unique opportunity 
to acquire one third of au equity 
of this unencumbered company. 


PrjiKipoJ* only please 
Write Box E.974J, Financial Times, 
10, Cannon Street, K4P 4BY. 


TRACECASTLE 



INDUSTRIAL 
AND COMMERCIAL 
CONSULTANTS 


We are specialists In the sale and 
acquisition of Commercial and Indus- 
trial companies, and invite interested . 
principals so contact ux at 23/22 
Grosvenor St., Mayfair. London, Wl.' 

Telephones 01-499 0651 
Telex: 264250 


SOUTH QOAST HOTEL/ 
CONFERENCE CENTRE 


Proposed prestigious hotel /conference 
centre development with ' outlined 
planning approval in South Coast 
retort. Well positioned on sea-front. 

for farther details apply Aox E.9740. 
Financial Times, 10. Cannon Street. 
BC4P 487. 


LIMITED COMPANY 


FORMED BY EXPERTS 
FOR £75 

READY MADE £80 
COMPANY SEARCHE5 
EXPRESS CD. REGISTRATION LTD. 
30, Gey Road. E.C.I. 

01-428 5434/5/736 9936 


WANTED 


Building Company with 
substantial tax losses, 
without labilities. 
Phone: FONT (03526) 2525 


ENGINEERING BASE 
SOUTH SCOTLAND 

5msli Engineering Company with 
modem machine shop and Fabrication 
facilities seeks opportunities- tj> serve 
aa manufacturing agent, .licensee, sub- 
assembler or sales agent for engineer- 
ing . products. - serving South- Scotland 
and Northern England. 

Cash available for expansion. 

• Prindpafs only. 

: Write Box E.«742, financial Time*. 
10. Cannon Street, £C4P 4B7. . 


RUBBER INDUSTRY 


EsnbHshed Private Company requires 
financial support to 'extend patented 
process. A modern Midlands factory 
provides a 'technical service' for the 
rubber - producers (synthetic and 
natural ) in U.K. and E.E.C countries. 
Patent registered in' U.S.A.. Japan 
and moat . European cadncries. 

Principals only pf«nq. - write Bax 
£.9737. Ffnancfaf Timer, 10, Carman 
Staffer. EC4P 4B7. 




GRESHAM TRUST 
LIMITED 


. ■' Offers a wide range 
. • -- • of Banking-services, including;- • 
Selective finance for propeitvdevelopmeru 
Commercial and industrial loans • 
Bill discounting : • 

• Acceptance, credits 
Leasing 


For further information 
please telephone-0 1-606 64 7 4 orwrite 
to Barrington House, Gresham Street. 
LONDON EC2V7HE. 


Bifirtuiphran Offite fixnUod Htiiftt.'.r-.'tulijll "street BLnr.in-l-jm T-.^K 

TcKCMVir' ' ' 


UNIQUE TECHNICAL OPPORTUN3T 


An established and widely experienced team of electronic engir 
wish to make contact with persons or Companies requiring s pi 
products of an electronic nature to be designed. We offer A 
encompassing .design effort In addition to production toe 
injection moulding, etc., within our premises. We are speclfi 
interested in projects which will result in medium scale produt 
funs, and in many cases are prepared to bear the design and to 1 
! coils ourselves, providing adequate evidence oF product der 
■can be furnished. In the first Instance pfeose reply to Box t, 1 . 
Financial Times, 10, Cannon Street. E C4P 4BY. 


PROPERTY INVESTMENT 

For the discerning Investor wishing to 
acquire a sound .'blue-chip" Portfolio, 
threo fubieintiAl shops in central 
County ud Market towns, one Free, 
hold, (he others Leasehold 960 yam. 
The tenants are Southern Electricity 
Board and Montague Burton. Produc- 
ing £2.906 nere. Price £42.875. 

Sole Agent; J. N. Fooks. 170. Sloane 
Street, 5.W.I. Tel: 235.685b. 


SELECTION of High- Yield in g Secondary 
Shun Investment Proaen.« available 
North of Enclaro Let on lull repairing 


Insurants leases iritn frequent rout re- 
views. Retail Proo.tr;v l.nvtstm-its Ltd.. 
47 Peter Si., Mancncstcr M2 6AU. 
Tel. 061-334 2SIO. 


El A WEEK for EC2 address or on one mes- 
sages. Combine-! rates -- teier under £3 
* week. Mcnay Minders in;ernatienal. : 
42-4S New_ Bread Street London EC2M I 
' tQY. QS-fiaS 0393. Trie* 83-11725. 


PATIO POORS. Double Glaring, replace- 
ment windows tic. The opportunity 
has arisen far these products so be sold 
On a concession basis' in the Midlands 
•arcicit- Homo improvement complex. 
Further details from Mr- V. P. Green. 
' Managing Director. Val Products. Hum 

02 1 ■622 0 aSBl t *' s - Tet - 

$TARt a small Imuwi-CMM Agencv. 
Fret? details. Work at home bv nost. 
Wadr 'Cui . iltantsi -Ltd.. Dm. F. P.O. 
Box 9, Sutton. Surrey. 


PUBLIC COMPANY 

withes to acquire aa established and 
profitable Export Packing Company. 
Additionally, profitable Forwarding. 
Service and Leisure companies will tiff 
considered. Quick decisions, prompt 
negotiations. aU replies answered. 
Principals only. Strictest confidence 
observed. 

Write Box-E.9747,. Financier Timet. 
10, Con non Street, £C4P 4B7.- 


FABRi CATION WANTED 

Pro(jresii»c expanding steel fabricator 
seeks co-operation with company who 
design and market their products but 
wish to eliminate their manufacturing 
problems. The product can be up to 
5 tons unit weight with batch or 
repetitive production.- We have a 
skilled labour force and good facilities 
with shot bliss and spraying facilities. 
Write flax E.97J4, Financial Timet. 

10, Cannon Street, EC4P 4B7. 


PROBLEMS WITH EXPORT MARKETS?. 


International company, established for over 35 years, is lookine at «« 

,re wich w,rebou,ei ’ har>ng 01 

a!mE* w,! f " M1 M9h fKi,lriMi «" 

-We ire looking for— agencies for Western Europe or separate countries 
Benelux, Germany- and U.K_): prodacts.Tor. wlQ, we cVn 'be 7ole imps 
fntereffted 7 : Write Box E.V73B. Financial 7T»o."lS, Ca n“on EC4P 


LIMITED 
COMPANIES 
FROM £69 

Our International service 
Includes formation in Britain, 
Isle of Man. Channel Islands, 
Bermuda, Cayman and all 
major countries 
SELECT CO. REG. 


1 Athol Street. Douglas, 


Tdi (0614) 23718 


628554 


CONTROLLING 
'• -INTEREST 

Available in family run Public 
.with net astcu In exte 
£2 mil! on jnd a ?oad p-oflt r> 
Principles only write to Box E. 

Financial Times. JC, Caiman S 
EC4P 467. 


WlBht suit privste compan/ wi:W 
effete s rtverze tc*aorar. 


WAtfTfB. 300.000 brownfbledt -shoei 
laces, sample; prteo* to Expert Drive 
Limited 6. Dm Oono street, W.l. fli. 1 
623 B SBC. Telex 262350, 


_ SERIOUS 

Overseas perchaser requires Ph*r- 
maceutiul and/or Liquid & Powder 
Chemical Compounders or Manufac- 
turer?, up to 5D employees, with 
existing export market. Majority bold- 
preferred or minority holding can- 


ine pre . 

lisered if good ideas available and 


f fl__ 

cash required. - Dfscwsieni in London. 
, Write Box £.9745, Financial Timet, 
10, Coman Street. EC4P 467. 


TAX HAVEN 

Maximum total rite cf tax 21UAL— - 


no Capita^ Gafn^Tw— no corporation 


Tax— no Death Duties etc. 

FACTORY 9,500 sq. ft. For Sale 
in the ISLE OF MAN 


ALL SERVICES 

Z mil** -from jjouofas. £55.000 free- 
hold. Also far sale. Limited Company 
with £100,000 agreed tax losses. 

Fail details: 


Ramsey (0624) 812942 


CONSIDERING SELLING 
YOUR COMPANY I 

Interested in obtaining the ' 
best price ? 

Write "Maxllm.- Box £9746, Financial 
Times. 10. Coo non Street; EC4P 4B7. 


-S’ 


PRIVATE 

FURNISHED OFFICES 

& Lang or short lea 
. $ Phones, clear.mj, hc;.t, ligM 
all incl. 

Telex, phote^opying 
s- From £30 p,», 

details from Diarse Whisi 
Tot; 01-581 C495 


PRINCIPALS WANTED 
Reputable Prestigious 

Diversified Investment oori Mar 
Banking Co. dnlret :a esuorish 
tional sources of principjl fenders 
investors for h*h gra.?e bus 
opportunities. 

Write P.O. Box 694. Denver, 
Gsktmdo SCT.Ql 


WE PURCHASE Surplus, r-rdundll 
.aub-stanuiro stetk cf on uoez, 

' fijniwt J. Kriiror MC inn. C 
Wharl. vvrvf ?[*<*, LOr^loti. L-l 
D1-73S 9496. 
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Devolution or not, Scotland’s banking and financial community will continue 
to perform an important function within the framework of the U.K. as a whole. 
Meanwhile, the big London clearers have begun moves north of the Border. 


st =n. 


EDINBURGH and Glasgow have 
i^^i^^a'-hanking centres of 
"j^portapoe not only to Scotland 


and merchant banks 
\ 2 ''" vijrnr. W * l * : .- ^b fc^resentatives is growing 
-*"endi r? * w 5 1 : - 7 “StteSdflfr -Butunta recently the 
■ a:i--y u> •b^'"'’t*ndan , : c3earers: showed 

r.-.< , l . ’ l^e'iwUination to move north. 

77 r ‘-'^v . "KoW-tfitit slttiation is changing 

‘ ‘ - khd'Jl i^adevelopment that has 

r c - . 1' 1 * : * ; T,: 1 'lovrrind -considerable interest 

> : j - : 7 ; iBBt^ v "^^.'Scdttish banking 

■r'7 ■ 7 community: \ . Although the 

i v.r,L ;> . " V:: 'r ’•-•• douurianoe! o£tbe Royal Bank, 
• ... .. . J. . . ; t&e ot-'Scotland and the 

}‘\ ; u ; 1 Gydfedale-has h^ea challenged 
for somft tinie ih the wholesale 
‘ •: • .-. banking : fields they have had 

! ’ ’ *■ ‘ • • ■ . . ’■ the retail end” of: the market 

-- y. ; , ' r - vety tooth to themselves. 

' . 'fbe first'HreadtVln that wall 
”, s . _ came ■ ^th’- theriorrival of the 

.'/• «}!"• •’ Na^haT^TV '‘Westminster in 

\ «• ■' i> ' iRy . November, 1975. The bank now 

7 :v. "-.'‘'S ' -has bniiwste offering/ a full 

-• range -of ‘personal services in 
r : ,.v. • Edinburgh and Glasgow and 

; rVL -- haaffles- si large' volume . of 

: i';i ;^^:i^®pi^>btiBine5® through its 


The rationale of the NatWc-st 
■move js easy to understand. As 
the only one of the his C»ur 
banks without a' stake in a 
Scottish bank it: .was losing 
business north- of’ the .border. 
Companies with established 
connections with the bank in 
England and Wales— such as 
the - Ynnltiple - storos^—were 
taking their" Scottish ■ business 
elsewhere, so to .a ceriam exienf 
it «3s -a .question of. writing 
back traditional customers 
rather than .bringing Jn new 
ones. . 


leave the field to their Scottish 
associates. Lloyds is linked .to 
the Boyal Bank through a IS 
per cent, -holding in the 
National and Commercial Bank- 
ing Group and Barclays has a 
35 per cent, holding- in the Hank 
of Scotland. ■ ■ 

The reasons given by the two 
groups include a desire to make 
the most of national advertising 
by trading under their own 


as the 100 per cent, owner of 
the Clydesdale Bank it would 
have the least of all reason- for 
following suit 

Scottish bankers are not of 
{.■uurse noted for open displays 
oi emotion, hut they have let it 
be known that they are not over- 
joyed to see their London 
cousins muscling in. ** We 
think,*' said Mr. John Wilson, 
joint general manager of the 


the Bank of Scotland's inter- 
national division. 

Although they are reluctant 
to spell ir out, the fear of the 
Scottish banks is that the new 
arrivals will take business from 
the 7 mast promising fields with- 
out having to bother about the 
less lucrative sectors of the 
economy which it is the respon- 
sibility of the existing banks to 
service. For their part the 


cent increase in operating profit from £17m. to £36m. — the clear- 
of the Royal Bank Group (tak- ing bank contributing two-thirds 
ing it to £31m.) had come from, of this increase. Group operat- 
Average sterling deposits over ing profits increased by 29 per 
the year had remained virtually cent, from £2lm_ to £27m. and 
unchanged at just over £lbn. the higher rise In total profit 
and advances bad fallen slightly was due to a halving of the 
from £786m. to £782m. On the additional pension provision 
other hand the value of cur- front £2m. to Elm. and the 
rency deposits had risen by 58 batik's decision not to make any 
per cent, from £l40m. to £223m. additional bad debt provision 
and currency advances rose by for the com mg year. A provi- 
sion of £2m. had been made iu 
1976. 

- Again much of Hie tmprove- 
meni was due to an increased 
^ involvement in currency busi- 

J 1 ness, which has been a feature 

I'j of Scottish banking over the 

I I II I III past few years. Sterling business 

also grew, but at a lower rate. 

Interestingly, the Bank of 
Scotland also published its 
profits figures for five years 
and deflated them to take 
. account of the rise in the retail 
4 price index. The “ real ’* profits 

show a considerable recovery 
.53 per cent from £139m. to this year, after two poor years 
£2t2m. . in 1975 and 1976 when demand 

The Clydesdale did slightly was low and inflation running 
less well, reporting a pre-tax high. Despite record money 
profit 23 per cent, up from profits this year, however, 
£8.7m. m 1975 to £10.8m. Net “ real " profits have still not 
profit showed a 14‘ per cent. rise, equalled the 1974 figure, 
slightly less than me rate of in- Money profits over the five 
flation. Chairman Sir Robert years from 1972 were: £l0.8m.. 
Fairbaim said in his statement £13.8m.. £19-6m., £H-0m.. 

that deposits were £713ra. com- £17.5m. and £26.8m. “ Real " 
pared to £635m. in the prerious figures were £10.8m.. £12.9m., 
year, and.advanccs were also up, ElB-Tm., £10.1m., £ 10 . 2 m. and 
by £92m. to £301 m.— but these ^13.5m. 

were year-end figures. -and not' The year to come, however, 
averages . and so cannot be looks ‘ less certain. Interest 
directly compared to the Royal rates have already fallen from 
Bank figures. . their peak, squeezing margins. 

The Bank of Scotland .also and despite the beneficial effect 
had a good year, with pre-tax this is likely to have on demand 
profits rising by 53 per cent, fnr lending and on the rare of 


Fathom 


i ffv^Kitibeybhd . doubt “£ bad tnet' 

■ tarsete f or ISTft.by .the-end : 




Bui the announcements a. few 
weeks ago by Lloyds and Bar- 
clays arc more difficult to 
falhom. Lloyds said- it; would 
be opening a brantiV m Edin- 
burgh and had already. Started 
work on premises ip George 
Street, a short "vffly .frqm the 
Nat West branch. It" would pro- 
vide full banking: : servlcef for 
personal and business customers 
and Mr. John Davis, ■ deputy 
general manager, added: "We 
are not merely seating-?© de- 
velop business in Edinburgh but 
also to assist, existing customers 
who have, operations in Scot- 
land.*’ . . - . ’;V.£ . 

Bafdays aimpcuieed; a more 
extensive.' move. '."Under*-' the 
auspicesof Barclays Banklnter- 
■national; which irqs bad'R^rep- 
resentative office, itr 'Edinburgh 
far some. years.- the gjfcup" is to 
open branches' in . Edinburgh. 
Glasgow - and Aberdeen proyid- 
: ing- fall- - banking'; ;se^ices, 
alUtough;.. speciaiisingijni-inter- 
national and corpbTate^bteiness. 
" The' mov^ -were : imes^irt od 
since until "nov" Uoyd^'^nd 
Barclays have "Veen ■'/obfcm' to 


City names move north 


By Ray Pennan, Scottish Correspondent 


names, and doubtless the word 
“ oil ** was murmured around 
the boardroom tabic when -the 
expansion plans came up for 
approval. At its core, however, 
the real reason seems a little 
mpre basic. “We have seen the 
continuing establishment of our 
international competitors in 
Scotland and intend to meet 
that competition with our- own 
banking presence,*' was how Mr. 
Frank Dolling, senior general 
manager of Barclays Inter- 
national. put it.- Put a little 
more simply, once NatWest had 
moved up the- others felt they 
had to .follow. 

T-It Tcmains to be seen whether 
•the same presure wilT have any 
-feffecT oh the Midland, although 


Bank of Scotland, “ that we can 
do anything that Barclays Inter- 
national can do for the 
corporate customer.” 

There is also some apprehen- 
sion at the continuing build up 
of foreign banks. There are 
now six U.S. banks with offices 
in Scotland (the latest arrivals 
being Manufacturers Hanover 
Trust and Citibank), one Cana- 
dian and two French. Another 
European and a Far-Eastern 
bank arc also planning to -move 
in. 

“Shortly we shall have 20 
banks operating out of Edin- 
burgh. but there is only one pie 
■in -Shetland for us all to get 
inlo/' said Mr. Archie Gibson, 
assistant general ' manager in > 


foreign banks feel they are 
bridging healthy competition 
which will do Scottish banking 
nothing but good in the long 
run.- 

Whatever the long-term 
effects, the Scottish banks 
finished last year in good 
s^ape to take on the competi- 
tion. Higher margins and a sub- 
stantial increase in currency 
business meant that all three 
of. the Scottish clearers had 
large increases in profits despite 
disappointing demand, particu- 
larly from industry. 

. In. his annual statement Sir 
Jam^s Rlair-Cuiiyngharae. 

chairman of the National and 
Commercial group, made it 
dear- where much of the 4ff per 


inflation, the greater volume oi 
advances may not be enough to 
make up The resulting difference 
in profits. Lending will artyway 
be restrained by the “corset” 
restrictions now in force. 

This check on lending is caus- 
ing some concern, since there 
are encouraging signs * that 
industrial demand in Scotland 
could pick up later in the year. 
“There is no question that if 
there is any difficulty industrial 
and export customers will get 
absolute priority." said Mr. 
Wilson, “ but one would hope 
that if there is an upturn the 
supplementary deposits scheme 
would be relaxed. I think the 
Bank of England realises how- 
people feel.” 


Confident 


The Royal Bank's economist, 
Mr. Grant Baird, is also reason- 
ably confident of an upturn. 
“One would expect a revival 
of industrial demand for 
advances later this year. All the 
forecasts say there will be an 
upturn, although I cannot 
believe some of the more 
optimistic forecasts that there 
will be a 10 per cent growth 
rate year on year by the end of 
the year.” 

The hiatus in ordering for the 
North Sea nil industry looks like 
coming to an end and by the 
latter part of the year new 
business should be percolating 
through to the traditional Scot- 
tish industries like engineering. 
But there are still too many 
variables about the economic 
future for Scottish hankers to 
be wholly confident about the 
year to come. 
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THE BAN K OF NOVA SCOTIA 

'. . . r •*.; . '■'■•; ixccsroRATEb sw C anada viaiK umto UABiLrrr 

■>. - ' Executive Oft'ice:.44.KikgSlreet Vvesijironlo. 

' . ■ . Scoilabank § 


It’s a question almost every' business is 
faced with at some stage. “ 

Whethet to diversify or consolidate. 
How to look for export opportunities. 
Where to.raise finance for new plant or 

machinery. ; 

Seeing how best to achieve your- 
objectives can sometimes be confusing. 

* 3fyou 3 re ; asking the questions you may. 
need an experienced guide to provide some 
of the answers. 


We at Bank of Scotland* with our 
specialist divisions and subsidiaries, have 
the experience and the range of financial 
services necessary to help business develop- 
ment at a local, national or international 
level. 

' Start qffby talking to your local Bank of 
Scotland Ivlanager— he’ll point you in the 
right direction. - ..-. w ,-s 

^ • ^ ' ' A «f 

OF 
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SCOTTISH BANKING AND 










SAVING AND spending habits 
vary considerably throughout 
the U.K.-, with Scotland — not 
surprisingly — varying most 
from the average. According to 
a recent survey, one Scot in six 
uses Trustee Savings Banks as 
a method of saving compared 
with the U.K. average of one in 
eight The penetration of TSB's 
in Scotland is 31 per cent, com- 
pared with' the U.K. average of 
around 20 per cent: and 17.8 per 
cent, of balances held by TSB 
customers in the UJL were held 
last November by the four 
Scottish banks, or almost double 
Scotland's population ratio. The 
accompanying table below shows 


in more detail the composition 
of the balances and compares 
these with the UJL as a whole. 

The -largest Scottish TSB, the 
West of Scotland, with 38 per 
cent of all balances held In 
Scotland, is the Wurth largest 
of the U.K. TSB’s following the 
major reorganisation recom- 
mended in the Page Report and 
subsequent legislation passed in 
March of last year. The report’s 
other recommendations, also 
embodied in the new legisla- 
tion which promised a minor re- 
volution in heightening com- 
petition within the U.K banking 
sector, were, at the time of 
writing, mostly In abeyance. ' 


Tyndall 

Scottish Income 
Fund 

Estimated current gross yield 
per annum 

9 - 54 % 

on 13th April 1977 

The investment management of the 
Tyndall Scottish Income Fund is 
based in Edinburgh. The Fund invests 
mainly in shares of companies with 
higher than average yields and aims to 
give unitholders a high income with 
prospects of capital growth. The 
minimum investment is £500. 

Exchange your shares 

- • Through the Tyndall Share . 

Exchange Plan holders of UK listed 

- shares can exchange their shares for a 
holding in Tyndall Scottish Income 
Fund on advantageous terms. 

' For full details please send the 
coupon below or telephone Edinburgh 
(031)2251168. ‘ 

i— — Tyndall 1 

Scottish Income Fund 

To: Tyndall Scottish Managers Limited, 

24 Castle Street, Edinburgh EH2 3HT 
Please send, me full details of 

□ Tyndall Scottish Income Fund 

□ Share Exchange Plan 


Name 

Address 


, ... , 

L. Kxatf&MtoBin A member oftfac U nit Trust Association yriyuSU | 
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So much about the 
North Sea has changed 

Ten > ears- and 796 wells have made .1 world of difference. In that 
time the North Sea has> matured into an established industry ol 
its own. 

Now, with the sure prospea of British self-sufficiency in oil until 
the year 2000, developments in the North Sea deserve 
week-by-week attention. From June I they will ge t it. 

That is the day when the NORTH SEA LETTER goes weddy. 

It will still provide the same concise, yet authoritative, information 
which you have .1 right to expect from newsletters published by 

the Financial Times Ltd. 

Discover how the new NORTH SEA LETTER marks a major 
advance On current North Sea reporting. 

Send for a Irce specimen copy by wriring to: 

Subscriptions Dept. (NSLj, Fitwqal Times, 10 Cannon Street, 
London EC4P4BY. : 


NORTH SEA LETTER 






The suggested introduction 
of personal loans, bridging 
loans, overdraft facilities, due 
last' November, bad to be pat 
off While the Government and 
both Sides of the TSB industry 
spit out whether salary in- 
creases for the extra work may 
or may not be granted under 
the present pay code. 

The only novelty following 
the Act so far has been the 
introduction of term deposits 
for a minimum of one year. The 
first response to this form of 
saving seems ' to have been 
encouraging. . For example. 
South of. Scotland TSB 
reported an influx of term 
deposits amounting to £4m. in 
the first six weeks after the 
introduction of the scheme. 

However! Mr. . Peter C. 
Paisley-, chairman of the West 
of Scotland TSB, made it clear 
recently that once the -staff 
difficulties are overcome his and 
other banks In the savings 
sector intend to compete not 
only with the clearing banks by 
offering higher personal loan 
facilities (from £150 to £1,500), 
overdrafts and bridging loans 
but with the building societies 
as well, particularly* in the 
“ marginal " areas. 


In Scotland, where a substan- 
tial proportion of owner- 
occupiers live in flats, building 
societies are often reiuctant to 
provide high mortgages, espe- 
cially for older, low-priced 
property. Although Mr. Paisley 
was referring ,to ’‘complement- 
ing the work of British building 
societies ” 'by' using “ some of 
the local community savings to 
help depositors to buy houses 
in the area in which the savings 
are built up.” be held up as 
examples savings banks in 
Europe, Australia and the U.S. 
which had “ shown very success- 
fully that* they caj\ fulfil the 
function carried out by building 
societies in this country.” 

Welcoming 

Although TSB's are in general 
to confine their new range of 
services to the individual. Mr. 
Paisley and his colleagues in 
Scotland clearly have smaller, 
particularly one-man businesses 
in mind as welL . 

In spite of the . continuing 
stream of mergers transferring 
such businesses — and some not 
so-small but similarly one-man 
enterprises — into the welcoming 


arms of larger groups. Scotland 
still has a bigger proportion of 
small companies than the:.. U.K 
average. 

So provided the publicity to 
he giren-to- the TSB's- new ser- 
vices if and when the already 
agreed salary increases are 
cleared with the Government 
matches the competitive? — and' 
combativES-intentions of TSB 
chiefs, it should' have- an 
invigorating effect on the whole 
savings front. Scotland in parti- 
cular: with deeper penetration 
and close on 300 branches (al- 
most as many as the Clydesdale 
Bank’s, smallest' of -the three 
Scottish clearer*;), eould be a 
favourable battleground for the 
TSBs to exploit the hew oppor- 
tunities fur expansion. 

Sectoral l y a* well - as terri- 
torially Scotland is well covered 
by the major finance houses 
providing consumer, industrial 
and commercial credit Among 
these Lloyds, -and -Scottish- --(in 
which the National and Com- 
mercial Banking Group has a 
41 per cent, stake and which 
lias its head office in Edin- 
burgh). was the only one among 
the top finance houses which 
escaped the need for “ lifeboat ” 


SCOTTISH TSB BALANCES 


Aberdeen .. . 

South of Scotland 
. Tayside and Central Scotland 
West of Scotland • 

UNITED KINGDOM ' 


Savings 
- £tn. — % 
54.127 SILT" 
51.24ST~37._7 
58.018 31.2 
116.965 40.0 


Current 
Cui. *% 

2.479 1.0 

-1.972~~T.4~ 
3.107 

2.832" ~ 0.9 


Investment 
£m. *-% 

90.875 61.6 
82.357 60.8 
T2L557 62.0 
172.001 59.0. 


ll.704.105 39.8 153.053 3.5 2.416.498 56.6 


help during the traumatic years 
of • 1973-74- (The . somewhat 
smaller Bank: of - Scotland sub- 
sidiary North West Securities 
had similarly no need to resort 
to the “ lifeboat.")' 

For the year ended- Septem- 
ber 30 1976 Lloyds and Scottish 
once again increased its pre-tax 
profit, by £1.4ta. to £14ffm. as 
well as its' burrowing require- 
ments. by - a hefty £47w- to 
£279ro. Recent , .acquisitions 
have played 'a part in increased 
borrowing. Like similar insti- 
llations Lloyds and Scottish 
has extended its “downstream" 
operations into the retail 
store (House " of Clydesdale)’, 
motor (Auto Union and Datsun) 
radio - and -tfilevteioa-distribu? 


tion, tractor leasing as well as 
factoring business among others. 

.As for North-Wesi Sl-i-ij rifle* 
In -the year ended February 28, 
1977, it contributed a hc f ty 
£2_5m. to the profits nf the 
parent Bank of Scutiand. 

'; The instalment finance 'indus- 
try of course depends very much 
On consumer prosperity fnr re- 
sults and Mr. George Pu.it an. 
chairman of Lloyds and Scottish, 
stated no more tiian the obvieus 
'when he said, recently that 
"events of the past few 
weeks,” Bank of England credit 
control and the frequent ups 
and downs of the Minimum 
Lending Rate made comment >»n 
the prospects for the current 
year “ hazardous.” Mr. Duncan 


was. however, confident (Hit ; 
group which had “weatfre. 
the ' storms well *’ -would a ’ 
tinue to do so. ' ■ 

One reason for such coi 
cnce (-apart from the?. past' 
cess in avoidtag.-the “Sifeboi 
is that Lloyds and Scottish’ ;; 
has almost 50 per ccqL of 
profits in the non-consumi 
commercial . . and iiiduslXb. 
business. North West: Secuti- 
has even more, nearly- .8o£ 
cent, of its business in thw 
mercial finance and leaMisg,.. 
tnr where, as Sir .Alastdi 
Blair, the chairman; points' 
‘the bulk of business ia prpt« 
by variable rates. 


on insurance 
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JUDGED ON objective criteria, 
1976 must have been a bad year 
for most of the Scottish insur- 
ance industry. Not only was 
there record inflation to push 
up operating .costs and set 
investment targets that were 
Impossible to meet; there was 
also the adoption of the 
proposal for the direction of 
funds by the Labour Party con- 
ference and the publication of 
the Scottish National Party's 
financial* policy for indepen- 
dence which drew the nine life 
offices into arguments mast of 
them would have preferred to 
missT 

Insurance is an important 
part of the Scottish financial 
scene and the life companies 
which form the Associated 
Scottish Life Offices are its most 
distinctive feature. Over the 
years they have managed to 
maintain Their aloofness from 
London and still provide many 
of the front ranking names in 
British insurance. 

About half of the Scottish life 
companies have so far reported 
for 1976 apd a trend is emerg- 
ing. New premium income is 
up by record amounts, but 
rarely has it reached the level 
of inflation for last year. 

In some cases -the figures are 
quite startling. Scottish Equit- 
able, for ‘example,- reported that 
new business for 1976 matched 
the total annual premium in- 
come for a year as recent as 
197L -Yet the increase over 
lasf year was only 14 per cent 
Scottish Life did a little better 
with an increase of 17 per cent, 
and Scottish Widows' achieved 
19 per cent, although this 
figure has to be modified by the 
disappointing performance of 
its subsidiary Pensions Manage- 
ment (SWF), bringing the 
overall increase in income down 
to 11 per cent. 


Offset 


Several companies made in- 
creases in rates during the 
year to offset some of the 
inflationary pressure on their 
costs and some took advantage 
-of the general review of com- 
missions by both the Scottish 
and English life .offices in 
October to 'adjust the mix of 
their business away from the 
low premium Insurances, such 
as mortgage protection, term 
assurances and family income 
benefit, which inflation has 
made unattractive, towards the 
higher premium investment 
policies like' endowment and 
whole life.. 

The . traditional rather solid 
and staid image of the Scottish 
offices has also helped a little 
by tending to attract pro- 
fessional workers rather than 
blue collar employees as policy- 
holders. In inflationary times, 
particularly when incomes are 
restrained, it is the manual 
worker who succumbs first to 
the -pressure on his living 
standard by surrendering his 
policy. 

The Scottish companies have 
also benefited in recent, years 
by making a special appeal to 
the self-employed, offering a 


variety of pension plans. Not 
only have the self-employed 
become more aware of the need 
to provide for their own retire- 
ments over recent years, blit 
they also have the advantage 
from the companies' point of 
view of not being so dually 
controlled by incomes policy. 

But on the debit side has 
been the slump in the housing 
market in the south and rhe 
general restriction on 'mort- 
gages. Those companies special- 
ising in mortgage-linked policies 
have found their new business 
correspondingly curtailed. — 

The other side of the life 
offices' activities — investment 
— has also been affected by 
last year’s poor economic news. 
The slump in stock market 
trices encouraged the move- 
ment away frqfii equities that 
has so alarm edythe Labour Party 
and fund ^managers turned 
towards British Government 
stocks, wltich were providing 
yields up/to 9J per cent, higher. 

Scottish Widows’, for 
example, put S2 per cenL-of its 
£80m. new investment into gilts 
and only three per cent (£2ra.) 
into U.K. Ordinary shares. The 
pattern .was continued in the 
' first few weeks of 1977 with the 
movement of cash on short-term 
deposit into Government stocks. 

Scottish Life put on £18ra. of 
a total £23m. into gilts and only 
£3m. into equities (some outside 
Britain). By the end oF the year 
more than half the company's 
portfolio consisted of fixed 
interest securities and less than 
a quarter of Ordinary shares. 

It is small wonder that the 
Scottish Life offices have shown 
a marked lack of enthusiasm fort 
the City's equity bank, Equity 
Capital for Industry, : even 
though it has the support of a 
majority of the English, com- 
panies. 

The life offices’ justification 
for their policy (and their 
vehement opposition to the 
Labour Party’s proposals) is 
that they must be free to select 
investments that- best serve the 
interests of their policyluilders. 
On this basis the movement to 
gilts was a natural one, ■ but 
even so the resulting improve- 
ment in yield on funds Tan 
average between 10 and IT per 
-cent, on figures available so fan 
still could not come near, the 
leap in inflation during the year. 

The coming year for the life 
offices still looks uncertain, on 
the economic if not on the poli- 
tical front. They can at least 
rely on the disputes oyer how 
they will fare in a self^overn- 
lng‘ Scotland remaining acade- 
mic for some time and take 
comfort from the fact that 
although they complain about 
Government and Labour Party 
policies they do stand to pick 
up substantial business from a 
number of them such as the 
occupational pensions legisla- 
tion, Capital Transfer Tax and 
the legislation giving women 
equal pay and opportunities. 

The other major facet of the 
Scottish insurance industry is 
General. Accident, the composite 
company which has its head- 
quarters at Perth (and ironic- 


ally runs its life business from 
England). GA top suffered 
badly from inflation last year 
and for a number of other 
causes made an underwriting 
loss of £17m.. although this was 
£Sin. less than in 1975 — a par- 
ticularly poor year. 

The other side oF the com 
was the spectacular increase in 
investment income from £42m, 
in 1975 t» £6Gm. in 1976, bring- 
ing the pre-tax profits up from 
£16m. to £42m.,* an increase of 
more than 250 per cent 


rl 


To: Forward Trust ( Scotland ) Limited, Bankers, 
Regional Head Office. Ashley House, 

181 -195 West George Street, Glasgow. G2 2NP. 
■ftlephone; 041-221 S9S1. •- 

rd iikfi to discuss your industrial finance facilities 
with you. Please put me in touch with your 
Regional Director 


A large slice of GA’s business 
is in the U.S.. and may suffer 
from, the particularly hard 
winter that country- has. experi- 
enced. Overseas earnings may 
also feel the effect of the 
stabilised exchange rate for 
sterling compared to last year. 

On the investment side, 
income will also feel. the effect 
of lower interest- rates this year. 

Scotland also has a major 
insurance broking firm. Sten- 
house Holdings of Glasgow, 
which looks to be heading for 
good results. Mr. Gavin Boyd, 
chairman, recently told share- 
holders that there was “every 
indication ” that this year’s 
results would show, a significant 
improvement- on last year. 
Stcnhnuse also has a large «take 
in North America through its 
controlling interest in the Cana- 
dian firm Reed Shaw Osier and 
the U.S. subsidiary Reed Shaw 
Stenhouse. 
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industrial finance , 



.. . . When you want to know more about 
the financial services Forward Hurt have 
to offet; we wont just send you an 
anonymous leaflet. 

Well send you someone-whei can • 

discuss your tods personally with you. 

■ Someone who can look at your 
business with an expert eye and can help 
work out a financial package that's 
tailor-made for ypurrequir ements . 

As a member of the Midland-Bank 
Group, we obviously have wide experi- 
ence in helping All types of industry. 


..With short and medium term loans ■ 
ranging from a few thousand pounds * 
right up to hundreds of thousands. 

So the chances are we could help you. ' 

If you would like more information! . . 
simply complete the coupon above. And . . 
we'll put you in touch with our ReguuJaf' '• 
Director: ' - ' 

Alternatively, if you prefer contact . * ; 
our local branch office— you’ll find the 
address in the phone book. Either .way; 7- ; 

there’s no obligation. > 
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A^OOATEOWTTW CLYDESDALE BANK LIMITED 
AND A SUBSIDIARY OF MIDLAND BANK LIMITED. . 
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We’ve made ourhiSrk- 


in industry 
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Scotland's industrial heritage: ts : ..fou nde^rofc^T^ £ : 
imagination, skill, hard work, solid bu'sfnessi^e^^^ijiiihclj- 7 
financial platform. . ! V 

Over the years Clydesdale B.ank-Has^rgwde^^^3drtiy^'>. - 
finance but also a wealth of industrial 'ejc^erteftei^^rii^^anRfn^i- 7>77' : 
expertise. 

New enterprises, existing conjpaniesf-|arge .and ' ’ : ! 

Clydesdale Bank is at your service. • 

Talk to the Manager of your neafesf BraricJi/^rrio^; ,y 

■ ■ , * ; : ^ 7 7 "-.. ■' 

.; ..*. 1 VVV v-v/'.' '■ i . 

Clydesdale Bank 

Head Otf(ce:-7-dt ; iC!!7'^r- : : -rv.ri. ,-.V. ' 

30 Si. Vi^ceni pjat^^ GJ 2 HL. 
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in trust funds 


THE INVESTMENT trust slice 
of the asset management market 
in which Scotland has a sizeable 
stake has been ]□ what the fund 
managers hope will be only a 
temporary eclipse since the 
collapse of the equity market in 
3974. Scotland's stake In 


THE LEADING TRUSTS 


Total assets 
less current 
liabilities 
<£m.) 

another segment of this market, TrrH: - -ms - 


Net asset value 
nominal- market 
<P) (P) ■ 


Annual 

dividend 


Investment 

currency 

premium 


76.8 
10L9 

95.0 

112.0 

86.7 

54.9 

60.1 

62.7 
91.4 
-85.7 

60.9 

6?.a 


238.6 

230.6 

113.4 
106.0 

138.7 
175.0 

61.8 

47-5 

168.4 
73.9 

147.6 
84.7 

109.6 


249.3 

249.4 
117.9 
112.2 
I4L5 

177.5 

63.1 

50.1 

173.6 
78.7 

155.1 

88.1 

111.4 


5J35 

4.95 

2.05 
1.55 
2.40 
2.80 
L15 
1 . 00 * 

3.05 
1.60 
3.00 
1.45* 
1.80* 


39.4 

3L9 

21.2 

23.6 
22.2 
28.9 

9.6 

4.6 

27.6 

11.6 

27.1 

16.1 
19.8 


the umt trusts, has shrunk con- Edinburgh Investment Trust 

SHferably since Edinburgh fluid Scottish Investment Trust 

managers Ivory and Sune lost Scottish United Investment 

tte joint iwinagement of the big Scottish Mortgage and Trust 
Save and Prosper Trust Edinburgh and Dundee Investment 

While this may be so, it Monks Investment Trust • 

has to be kept in proportion. American Trust 

According to a recent estimate Scottish National Trust ;.... 

by stockbrokers Wood, Macke n- British Assets 

zie. investment and unit trusts Scottish Eastern 

combined manage less than 16 Clydesdale 

per cent of UJC. funds, with Scottish Western 

SET STSJ’SXS * AppU “ 10 <*>«*- 

claiming the lion's share. (The ■ 

share of investment trusts 

declined from 14^2 per cent in Investors was the top price per- vestment was in Haw Par; more Others, experimenting in low- 
1970 to 11 per cent in 1975 former over 10* and 5* years than; half the shares bought for interest countries with stable 
while that- of unit trusts in- “Wring the period ended Sep* £4.2m. in 1974 were sold for currencies (especially Switzer- 
creased slightly, from 4.4 per tember 30, 1976, and among the £I.6m. during 1976, the remain- land and Germany), trying to 
cent to nearly 4.9 per cent) As best ° ve . r the . shorter periods der being valued at only £1 £m. offset the downward plunge of 
Scotland houses one of the top t** 0 ' Similarly it topped the list The upshot of -all- these major sterling by borrowing in those 
" composite ” insurance con- net asse ^ value increases over structural changes in the port- countries, tended to lose out. 

ceras (General Accident) as lhe . two Ion Ser periods and folio was a substantial increase While interest in Europe has 

well as several major life com- f®* 111 was amoils 1116 be5t for in the trust’s assets but also a obviously increased since Britain 
panies, funds managed by these shorter ones. loss ^ th e secoo d half of last j oin ®d the European Commu- 

substantially outweigh those of Altogether Scotland has year. (This, warned Mr. Sbef- nit y» Scottish trusts hhve on the 
investment and unit trusts. around 60 quoted investment field, should not be taken as a whoie retained confidence in 
Furthermore, it is estimated trusts. The accompanying table due to the final results for u - s - equity, though more re- 
that at least 20 per cent of all shows those whose total, assets 1976-77). cently the Far East (especially 

unit trust assets in the UJC are current liabilities exceeded ... Japan) has increasingly become 

linked with assurance* several ^50m. on December 31, 1976. |Jp'fc|il a 21 outlet for funds. It is also 

Scottish-based life companies 0nfi Scottish trust not included llul true to say that in spite of re- 

offer such schemes . in the above list because of its- if Atlantic Assets has been a^ufing the ILK. share of their 

lower capital value is the Ivory dealt with in some detail here P 0 ™" 105 * most fund managers 
RPVIVP - and Sime-managed Atlantic i t is. also fair to point out that, remam secptical about the pros- 

IXCtItw Assets which is untypical in the according to a survey of Scot- *?*** of J* 1 ®. U - K * economy, m- 

In vestment trusts recently sense of its portfolio being tish investment trusts compiled = ™ e ChanoM of consider- 

attempted to revive interest dominated by large holdings in by Wood, Mackenzie, Atlantic ab ]y ^wenng the iiiflation rate, 

through their Association, claim- selected companies. recorded . a 23.5 per cent in- . Ea5te 5 n ,s ^ lr ! y 

ing that at an average discount Whether the policy of being crease in net asset value over Shin , 

of 35 per cent, they were greatly among the high flyers one year the ., five-year period ended 

undervalued compared with and among the low plungers in December 31, 1976. It was only M » v-. «. ■ i - 1 » 

unit trusts at a premium of 8 the next is justified is open to bettered by. Scottish United In- wblJ e it is onhkely 

per cent. The situation was argument as the chairman of vestors (54 ‘per cent) and was tnat Dusiness . Pro&ts wui ^ 
described as “not rational” by Atlantic, Mr. John V. Sheffield, foUpwed by. Glenmurray (20.7 crease mucb 33111 19/6, there 
the Association's chairman, has emphasised, high perform- per cent), Glasgow Stockhold- a F e .. g0l ?r P 1105 ^^ for higher 
Mr. D. A. Hunter Johnston, who ance cannot be achieved with- ers and Scottish Ontario (15 per r 1Videilti payments, particularly 
cited a survey carried -out on out risk. The trust’s larger in- cent). £ ro “ < ? ur _, u - s - . Iduig f~ 

toe Assodation's behalf by vestments bear this out Scottish investment- trusts Jer 

Woof Mackenzie which seemed Apart from the highly profit- have been -traditionally more zl Z? “ 

I UP"?* ? at investment able Save and Prosper 'stake, ttansatlantiqally minded than SSL m to 55 nS^enttorolie 
TT 1 ‘ ^outperformed” the trust has been involved in litoh:.. southern colleagues. The *-2 “totaJS ifSlS 

both unit trusts and ordinary the Stock Exchange launching collapse of the UJC. equity mar- EfSLwto SJttk 

Shares, over periods pranging (in December 1972), rise and ketin 197* has further in- SJ vroMtiton estimated to 
from six months to 10* years, subsequent demise of the mer- creased this- tendency, although 5, .SSK « JJ SJtY Nnrth 
The survey also shows that chant bank Edward Bates. Its some deluding Scottish S/f?, 

Scottish trusts were among the holding valued at £4.85m. in United) were' .not slow in restor- JJLJJl 

best— but also the worst-per- 1974 and at £1.6m. in 1975 had ing the UJC. Share within their prospect5 °otwithstaiui- 

formers over the periods. to be written down to a nominal portfolios following the partial u 

For example, Scottish United £1 in 1976. Another doubtful in- recovery of the- market in 1975. Andrew Hargrave 

Merchant banking 
on two levels 


ERCHANT BANKING exists 
two levels in Scotland. They 
ten intertwine and overlap but 
e nevertheless . a distinct 
iture of the Scottish financial 
me. 

At one level one finds the 
Dttish branches or representa- 
:e offices of the big U.K. mer- 
aqt ~ b a n ks — Hill Samuel, 

GtenfeQ, Grindlays, the 
^rt^riiouge^: 'Group, Henry 
i^oacjjer. Singer and Fricd- 
p.er— -as well as ; those of 
fqign- banks f U.S., Canadian, 
I^Ch) and of the only -London 
tftxer without a stake in a 
jtttish'banfc. National West- 
^gter’s subsidiary,' the County 


„_tish industrial . Knance. 
Scottish- merchant banking 
-crt-ICFC. also fits into this 
gory* although unlike the 
jrs’it- is a source _of long- 
r finance and ife loans tend 
e smaller than' those of the 
-private merchant banks 
sh v concentrate on; medium- 
iJeuding; . 

t'&e other level -operate the 
Sire"- Scottish-owned and 
foiled basks, much smaller 
tat, on the whole short-term 
fere, . highly -Equid, with a 
ierence -for the. corporate 
ace and investment manage- 
tt^sid^s. of merchant tiank- 
*Hiey include Noble Gross- 
( whose main activity is. cor- 
ite- finance). . the . James 
ay ; -Corporation, merchant 
King subsidiary of the indus- 
;-and trading company James 
j^y. and Co^ and McNeiil- 
espa, part: b£ the small hold: 
.- company -Dalscot. 'Hie 
gh .Bmik of Commerce, 
'caught up in the 
jadaiJr hank . collapse in 
f' was, taken over. late in 
year by Grindlays. Recently 
inied -Grindlays Bank Scot- 
t‘.4t fumdions as a local 

r-hertwen the two levels is 
^hf'ScotZand Finance about 
^ '‘fp&Created" (by private 
datftn). as ■ British Linen 
balance sheets assets, 
roo^d -I15&H. compare with 
te^Grossart'-s £22m., Finlay’s 
and ' McNeill Pearson’s 
the . one hand and 
e?fl£ -the large U-K. mer- 


chant banks’ running into bil- 
lions of pounds on the other. It 
is a wholly-owned subsidiary of 
the Bank of Scotland but claims 
a fair degree of autonomy. Its 
conversion into British Linen 
Bank, a Scottish clearer and 
wholly owned Barclays Bank 
subsidiary until 1971 -when it 
was taken over by the Bank of 
Scotland, is designed to sym- 
bolise not only what Mr. Bruce 
PattuIIo, the general manager, 
calls a “separate identity" but 
purpose. (British Linen started 
in 1746 as a source of finance 
to the then powerful linen trade, 
expanded into a company sup-; 
plying industrial finance of all 
kinds before officially becoming 
a “ bank ” in 1906.) In the year 
ended February 28, 1977, the 
merchant bank * contributed 
nearly £500.000 to the Bank of 
Scotland's profits. 

Bank of Scotland Finance is 
a big lender (in the Scottish 
context) in the medium term, 
with about £60m. outstanding 
for commercial customers alone. 


Strength 


Noble Grossarts main 
strength is, as already indicated, 
corporate finance, including the 
management of a major offshore 
finance company (North Sea 
Assets), two oil exploration com- 
panies (Piet Petroleum and 
Caber Oil) and an industrial 
finance subsidiary (Noble- Gross- 
art Investments). The bank was 
marginally caught up in the 
recent furore over Sir Hugh 
Fraser's share deal as Sir Hugh 
was a major (16 per cent.) 
shareholder in Noble Grossart 
and Mr. Angus Grossart, the 
hanks’ chief executive, was on 
the Board of Sir Hogh’s holding 
company, SUITS. 

In the event, Mr. G rossart re- 
signed from SUITS and Sir 
Hugh's shares were bought' up 
by some of the hank’s institu- 
tional shareholders, a couple, of 
hew ones (a major life, com- 
pany and an investment trust, 
both Scottish) and Nobto 
Grossart directors who had had 
equity stake so far. - - • 

Noble Grossart, founded m 
1969, has had a good /profit 
record, profits growing at-a.z?t® 


of 20 per cent, in recent years, 
to £885,432 for the year ending 
January 31, 1977. Deposits have 
reached £17£m. within a bal- 
ance sheet total of £22J3ol and 
shareholders’ funds exceed 
£2.6m. Of the bank's managed 
funds, Piet Petroleum is a 
member of a consortium which 
struck a potentially viable North 
Sea field; but the:, miipb . huger 
North . Sea- Assets : which . has. 
equity in- and prorides; loans to 
offshore suppliers is, according 
to an executive, '. Mr. ^ Ewen 
Brown, a more lopfrterm. pro- 
position, though, the first Jroits- 
of expanding- North Sesr afctivity 
may be reaped next, -winter. 

James Finlay, too, manages an . 
offshore, supply company (Scot- 
tish Offshores).; its' total- invest- 
ments of£75di000 -compares-- with 
NSA’s -£23m. If. is, however;, of . 
much ■ more- recent ■ origin and 
(according to Mr. IL.F.' Monk, 
managing director) already pro- 
fits We. The ■ bank - is* Scotland’s 
newest' (it was established' in- Its 
own right only ' id November, 
1973) and the deposits of the 
holding company: . repr esented; 
in 1975. nearly 40 . per cent of 
the bank's . total of " £12.6 ru. 
However, says -Mr.< Blanks the 
1976 accounts will.shnw. 1 a: con- 
siderable -drop in the 'parent’s 
deposit which., is -compensated 
hy those of outsiders, .v 
Janies - Finlay.' expects, a 
modest, about 10 per -cent' rise 
in the 1975 profits of;-£402,0Q0. 
edging closer -to ; thfc-"'adm (as 
expressed by : Mr. Monk), of a 
one-lhird split between _ loan 
interests, corporate finance and 
investment management^ earn- 
ings. .. ' ' _ : ; , 

Corporate finahee is 'a^m^jor 
source of profits- .-for "-.Noble 
Grossart wh Ich'jdLaims’ over 30 : 
quoted and 7a-: much aarger 
nnmher" of unquoted "clients. 
No names are- mentioned .but 
they ' are believed-, to ihchide 
some from- the Middle East 'one 
of which, the Kuwait Investment 
Company^ wjis- advised by Noble 
Grossart in the acquisiti.on-'of SL 
Martins - Property- , itf ‘G^tober, 
1974; for £i07m.. : : * '■ - 7 '- 
McNeill. Pearsoii -ir far 
the smallest- , of., the- - M »atire" 
Scottish mercliant?la«!% ’.wth 


hands of the bolding com pan) 
Dalscot (itself owned by Scot- 
tish institutions) and the rest 
owned by the two directors Mr. 
Ronald McNeill and Mr. John 
Pearson. Dalscot was originally 
Scottish branch of the Dalton 
Barton Bank (which later 
merged with Keyser Ullmann) 
and was reconstituted by the 
institutions in 1973. . McNeill 
Pearson is a small lender even 
relative to its size and regards 
corporate finance' and invest- 
ment management as its main- 
line business. Last year’s 
£2.2m. merger, of two Scottish 
industrial holding companies, 
Downiebrae and E. Chalmers, 
arranged by the .bank, is re- 
garded by Mr. McNeill as proof 
'of the bank’s ability to handle 
mergers of some size. 


Supplies 


McNeill Pearson also manages 
an offshore supplies company 
(Mariner Oil) and an oil ex- 
ploration company ' (Santo p), 
the latter -member of a corn 
sort! urn applying for s fifth 
round licence. One of the bank's 
main functions, as seen by Mr. 
McNeill, is to promote small 
Scottish businesses. 

• If this article deals largely, 
with native Scottish merchant 
banks — this, after all, is a Scot- 
tish survey— if it only fair to' 
point out that the major part 
of - merchant banking activities 
in Scotland is being carried out 
by those in the first category. 
Competition is more between 
the large U.K.-based merchant 
banks, or between these and 
foreign banks than between the 
first-category banks and the 
native Scottish- ones. The latter, 
because of the limitations of 
size but also o£ their local 
and, internal expertise tend to-| 
concentrate on mergers, the 
nowadays- raze new is&ies and 
oh managing the portfolios of 
small and medium-size 
businesses. Their competition 
is with. one another in a fairly 
-dearly, defined -market sector 
which the larger banks., owing 
to their structure or inclinations, 
are less keen .to cover. . 

A.H. 
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*liiere are doors at the 
rRoyal BankwlricbLOpen on 
sometHng alot more valuable 
tiianjust money. 

They open on our specialists. 

The men widi on-tb«-spot 
knowledge^ contacts and 
financial advice. ' 

; Wlieii yonseedjaotectioiL' 
agaimt ftactuating rates of 
exchange- '. : : 

^^enyonroiv^tseastnyer? 
requests credit teems for die ... 
.capital goods lie^ wishes to. 
p^ldiase. 

^ 'Whenyon needadyiceon. 
insnrance. 

^When the outright 
ji rirrliac g of^iteoessarytiew plant 1 
would deplete your capital. 

When you want advice on 
hoWto miuiniiseor proyidefbr 

Wheatherc^stxaddnof 
shares drppepdraticMi of payrolls 
is becoming too machfoeyotu 

"Whenyoa needadvice on 
Ttivestinent Management of 
Pension or other substantial 
fbnflsl 

proHems.whichrequke 
specisdists tahandle them. 

Sped^ists like ours. 

Eachone wejl qualified to ! 
give ycoi sj^ific advice and 
hefp Jp' rdaenyouneed it. 

Ask your local Royal Bank 


— j — - — 7 — j ~ 

• ^Manager to introduce you- 

■ ye ■ 

Tift 

The Royal Bank 
of Scotland 

250th Armiverfflry. 1727-1977 
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There’s no place like home. 


Some folk are surprised to find the hetd -office - 
of on e ot'Britain slargest and most influential ' 
intemationaliosurancegroupssituatecLonthebaiiksof- 
thesuTit flowing RivcrTayinPerth. 

■\ m - “Shouldrityou be in the ‘City of London'?!* they say. 
Vrtll, we've an extensive organisation there, of ccatrfie; : 
and another 200 or so offices dotted around the 1 - 

British Isles. Branches, subsidiaries ot agencies in- tile - • 
:uSA, Canada, Australia, the continent of Europe; - - 
Africa, the West Indies, Malta^ Sarawak and Singapore. . 
Anri we're pretty big in Brazil and Irariand.^ » " " 

. Anyway, weVe over 1100 staff inPcrtlrand^KX) - _ 
ihHymouth. In total,- we employ over ISDOGpe^eV ' 


• ’Worldwide. With specialist companies and departments 
; covenngthe whole field of insurance and life 
' assiirance.offemig complete protectiobj providing 
-coipplete security. ■ ' 

we ve looked around a bit ance 1885, 
grtmm som^lwt,.settIed in a fewplaces and built 
■ uponthesphei loundationofdurfouridersinPerth. 


• - » theres noplacelike home. 



Uorld Headquarters: Gcnrial Buildi^s, ftrdi, Scotland PH15TR 
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unemployed as 
oil boom wanes 

BY WTCR RIDDELL. ECONOMICS CORRESPONDENT. 

UNEMPLOYMENT in Britain reflect differences in relative 
' could total 22m. in 19S1, and international Inflation rates, 
3m. in 1985. according to Mr. since export margins wUl be 
Wynne Godley, the Cambridge squeezed; at the same time, 
economist - domestic margins will be suffer- 

Ttiis warning about the results ing from the progressive deprea- 
of bolding the nominal value of sion. 

sterling at its present level over While the fall in the share of 
the next two years while wage profits together with a relatively 
costs rise at a faster rate in the slow growth of public exnendi- 
U.K. than abroad is contained ture will mean that there will 
in the April edition of stock- still he a quite large awniiai 


nse 


,.;C -» 

... 


rises 


•Y MKHJUBL CASSBU, BUILDING CORRESPONDENT 


brokers Vickers da Costa’s 
review. The British Economy. 


average increase in real wages 
after tax. total output (exdud- 


Mr aKUey-s central theme is ing the North Sea) wiH grow 
that the adverse consequences of continuously far more slowly 
the U.fC’s continuing industrial than productive potential 
decline can be alleviated for a ra mming unemployment to rise, 
few years by the flow of oil from The stagnation of demand for 
the North Sea, particularly while industrial production together 
the oil is building up._ witJh ao adverse trend in profits 

"But if the industrial decline which, under these as s um ptio ns , 
is allowed to continue, the conse- return to the exceptionally low 
quences for employment and share of national income seen 
living standards generally will las t, year, makes it very bn- ■ 
deteriorate when the growth of plausible that any industrial 
oil revenues levels off in the strategy could raise manufactnr- 
early 1980s. And if. as it is ing investment 
prudent now to assume, these Mr. Godley warns that the 
revenues fall away rapidly in really serious- consequences are 
the second half of the 1980s, a for the later period, when income 
disastrous situation could from the North Sea is declining 
develop.’ 1 and when Britain could find 

Mr, Godley suggests that itself deprived simultaneously of 
there should be a reasonable “its (so to speak) unearned in- 
abundance of resources — come and also of its earning 
because of North Sea oil— power; the blood transfusion 
between now and 1981 with an would be cut off while the 
annual growth in real domestic haemorrhage was still increas- 
output of 2.9 per cent in the ing.”' 

period and a 3.5 per cent He stresses the need to 
annual rise in real take-home direct “ some serious concern to 
pay. the question of how North Sea 

However, the share of profit' oil can be used as the basis for 
income will fall unless the our regeneration, and not to 
exchange rate is allowed to finance our euthanasia.” 


Textile trade sales rise 
in most sectors 

FINANCIAL TIMES REPORTER 

THE WHOLESALE textile trade cent, piece goods and nets by 
has shown an increase in the 39.1 per cent and boots and 
yalue-of sales in most sectors of shoes by 29JB percent The only 
the business in the first two sectors to show a fall compared 
months of the year compared with February, 1970, were gloves, 
with January and February last women's coats, costumes, furs, 
vear. raincoats and women's millinery. 

tn Mr Jnh n February results are only a 1 


FUNDS ABE be ginn ing to 
Sow back late building 
•Odettes and there are grow- 
ing hopes riiaf last year’s 
record lending programme 
trill be repeated this year. • 

Confidence that the recent 
very low Tevd of net receipts 
would- soon begin to show a 
Improvement led 
to test week’s decision to cut 
back Investors 1 and borrowers’ 
rates. * 

There were fears that 
receipts would not rise as 
sharply as had originally been 
expected . and, as a result, 
some societies wanted to post- 
pone any decision, for a tittle 
longer. 

The latest returns from 
societies, however, show that 
funds are Improving rapidly. 


This -month’s total net- receipts 
figure should reach 1300m. — a 
50 per rent, rise on the 
February and Starch totals. 

The... . Leicester- Building 
Society, seventh largest, con- 
firmed the .encouraging trend 
and reported that its net 
intake of £9m. In the first two 
weeks of April— despite the 
Easter break— was equal to 
the total March receipts 
figure. 

If the movement can repeat 
the expected April per- 
formance throughout the rest 
of the year,' last year's mort- 
gage lending Total of Just over 
£6bnu may be repeated, 
providing another 700,000 loans 
this year. 

There Is also a very good 
chance that hruUdtng society 


interest rates- will fall further/ 
providing interest. rates. 
' generally stay low. 

The societies’ operating mar- 
gins look' particularly healthy 
and these are set- -to improve 
.further , if the basic rate of 
income tax — which affects -the 
tax bill which they pay on 
behalf of their investors — is 
also reduced. 

In these ' circa instances, 
societies will have tittle 
choice but to lower their own 
rates again, although they wilt 
be anxious to keep the in- 
vestors’ rate as high, as 
possible.. .. 

The Leicester said yesterday ' 
that, because of the higher 
Innow of funds,, it had 
increased its lending quotas 
and expected to' lend £200 m. 
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Business 
jet gets 
go-ahead 

By Michael Donne, 
Aerospace Correspondent 


Cable-laying 
ship named 
by Princess 

PRINCESS ALEXANDRA 
day named. the latest rid] 


Air Canada. will Introduce its Lockheed TriStar airliners with Rolls-Royce RB-211 en surc$ 
en its transatlantic services between Europe and Canada on Sunday. The routes to be served 
by TriStare include Prestutiek-Toronto, Prestwick-Wlimipeg, Znridriffontreal-Toronto, London- 
Wlnnlpeg and JLondo&Montreal-Torento. The airline, which has used TriStars on internal 
r«naa(ati routes since 1973, has modified three of its fleet %f 12 at a cost of SlAm. for each 
aircraft, to improve the Tristar’s range by 1,035 miles to 4*200 miles. Each Tr *Ster will »at - 
255 passengers-— 30 In first-class and 225 in economy. With the introduction of, the TnStra, . 
aU AJr Canada’s transatlantic flights will be by wide-bodied equipment, the Boeing 747 Jumbos ; 
flying those not performed by the TriStar. = • . • 


Sterling export 
controls attacked 


Computer 
in Bait 


FINANCIAL TIMES REPORTER 


*’”*■ „ _ . _ * FebruarT’resuItfi**are onTv'"aJ GOVERNMENT controls over the “Strong British companies ■ - ■ 

According to Mr. John Hussey, wea k ?r,inte^to £)w ^ie M d | export of sterling were having a competing internationally are an Financial Timm Reporter 

director of the Textile Distnbu- i<; develoDine Mid figures Sen restricting effect on the expan- essential feature in Britain’s THE CONSTRUCTION industry 

tors Association, the trade is still ' cumulative basis far Jan- sion of British business overseas, recovery not only in' its domestic ^ enrolled toe help of a police 
facing an uncertain market with uaj ^ and February indicate that Mr. -Joseph Godber, chairman of economy, but politically In its computer to combat the theft of 

retailers unwilling to commit ^e trade is less buoyant. Tricentrol, said yesterday. status in Europe and the world, plant from building sites, 

themselves to much forward j^ine sec t org 0 f the business The former Conservative Min- Presenting Tricentrol s pre- The Construction Security 

ordering. showed increased sales in terms .ister said 'that the 1947 Exchange luninary statement for 19*6. Mr. Advisory Service, part of the 

March figures usually give a of value, boots and shoes rising Control Act, which had been Godber said that toe benefits to National. Federation or Building 

better indication of how the by 31.9 per cent, women’s hose supported by Chancellors of the Britain of self-sufficiency in oil Trades Employers, has arranged 

trade is developing, but in Febru- and children’s socks by 17.4 per Exchequer from both parties, had and gas would strengthen ster- ^ f 01 . details • of 

ary sales increases in some cent., women’s underwear by failed in its main purpose. It was ling on external account ana stolen muipment to he included 
sectors succeeded in keeping 18.8 per cent, children’s wear a myth that growth in investment create.an opportunity for Brmsn QQ farce - s nafemuti corn- 
ahead of the rate of inflation, by 4.6 per cent, and men’s and overseas had weakened toe business to be giventoe freedom j-, Hendon. 

Sales of women's hose and hoys' ready-made clothing by economy, he claimed. . . The it sorely needed to 'develop the ^Vr_ Pavtan. director of 

children's socks rose by 30-5 per lS.fi per cent. ’ . reverse was the case. ■Sr"*?? ■ pres !^ Cf ’ I?’ toeserwee, saddeteils at stolen 


site thefts 


World Value of the Pound 


World in partnership with local 
national interests. 


items would be available to] 


• The table below, gives the latest available 
rates of exchange for the pound against various 
currencies on April 18. 1977. In some cases 
rates are nominal. Market rates are the 
average of buying and selling rates except where 
they are shown to be otherwise. In some cases 
market rates have been calculated from those of 
foreign currencies to which they are tied. 

Exchange in the U.K and most of the 
countries listed is officially controlled and the 
rates shown should not be taken u „ being 
applicable to any particular transaction without 
reference to an authorised dealer. 

Abbreviations: (S) member of the sterling 
area other than Scheduled Territory; (k) 


Scheduled Territory; (o) official rate; (F) free 
rate; (T) tourist rate; (n.c.) non-commercial 
rate: (oa.) not available; (A) approximate rate; 
no direct quotation available; (sg) selling rate; 
(bg) buying rate; (nom.) nominal; (ex/C) 
exchange certificate rate; (P) based on TLS. 
dollar parities and going starling dollar rate; 
(Bk) bankers’ rate; (Bas) basic rata; (cm) 
commercial rate; (cn) convertible rate; (fn) 
financial rate. 

Sharp fluctuations have been seen lately 
in the foreign exchange market Bates In the 
table below are not in all cases dosing rates on 
the dates, shown. 


“British b^ss must make SE 

i long-term investments for the &us ^; 8X1 atar ° 
future Britain in the newly usually was transported over- 
emerging nations of toe world, night to a destination hundreds 
It is far better to channel sterling °{njrles away^ making recovery 
through the disciplines of the ai ?J ost le * UA . .... 

free marjret economy than to Now, Mr. Payton saad. bualdmg 
dissipate /it through aid grants companies would be able to fill 


of Ip for small P 

this year, a higher total than * 

last year's record' figure. - a *1 ; - fi* R 

loaf, sp lor large j-n 

were determined to sustain a y m. iy 

high level of lending, Bli ELINOR GOODMAN, CONSUMER A$¥lA>R5 CORRESPOND 

particularly yi view of the poor . _ 

situation , in the house build- BREAD Is likely to go tip another price of tea. The maj 
ing industry. " "' “ ; ip a large loaf and a-penny a manufacturers have nou 

. small loaf eariy next month an- given the godhead to u 

less the -Brice Commission inter- their prices by dip a quai = 

venes to stop the rise. The increase, winch 

£2pT^r£ i7 S! All the major manufacturers— largest ever and -is now. 

' ■ “k a!*-. d , SI RHM, Spill ere and Allied notified to the trade wi 

Bakeries — are believed to Have the price of a quarter . 
faZ submitted applications to the packet to 27p. - 

m38llt 1 contrODli^. commission based on the -higher Yesterday, Brooke Bob 

tors in the volume of new ^ fl n>ir jiat though it had not y 

house buil ding in the inpne- increases, if "cleared, will mitted another increase . 

diato future. take, the- price of, a -large loaf up Price Commission; a 

While, be expected house t0 22]fp.' But the Government, rise would be needed to 
prices to rise, he did not expect . which is committed to running raw material costs - 
a large' percentage Increase. down subsidies this year, may — 

" • ' ' — . take the opportunity of the.. i A 

_ manufacturers' price rise to cut CSLOiC-lflyiilg 

UiicinACG the present snbsfldy of a penny. a ■ ; • - -w • 

. uusmess - ; ship named 

2CtS ' ' " toe time of their last application by Princess 

go-ahead ■ . . * pnce 

" This was because toe commis- * JJ®* to ^ 

By Michael Donne, siqn refused to take into account «“*■ 

Aerospace Correspondent -the additional costs the bakere 

■ incurred in eivioe their retail Engineering Company . 

THE LATEST VERSION of customers bigger discounts since Iuntnin g h a m . '■ . - . 

the Hawker Siddeley HS-I25 the Department of Prices con tro- 1 The ship. Cable Ventu 
executive jet, toe. Series 700, has vwsial decision last December to have the .greatest c 
been awarded its certificate of abolish the old statutory ceiling capacity of any cash 
airworthiness by- toe Airworthl- on trade discounts. vessel ra the. woricL She i 

ness. Requirements .Board, clear- The bakers are still trying to modernised and convene 
ing the way r for “deliveries to persuade the commission to allow of £3m. to eqnlp n«" - 
■.customers. .■ • -- th em t0 include the higher cost Jng every type o f mod el . 

Sales of. the -Series 700 stand 0 f discounts in their prices. Bnt marine telecommor 
at 14. The first deliveries Will as the commission is still ref us- system. This will include! 

. be made- in July. ing to do so. the present applica* generation s^toms, wbl 

Total sales of all versions at tions are based" only on increased carry up to 5,520 sunnily 
■ toe HS-125 amount to 372 air- raw material costs. telephone conyersatioiis, t- 1 **. 

craft; of whirii more rhan 80 The increases will hit the Cable Venture, will be 
per cent— worth more, toaw shops at just about the same and Wireless’s main cablt- ■ 
£ 110 m. — have been exported. time as toe latest rise in the ship. - • 


GIenlivet’ 7 ( 

Distillers, blondera and bottlers of Scotch Whisky. 

- Exporters of The Gtenlivet; Glen Grant; Chieai Arme, Sometf 
Special and otter Scotch Whiskies throughout the world. 

lain Tennant, Chairman of The Gtenlivet Distiller*' Limited, 
covered the following points in his review of the year to 
31st December 197S. 

• Results 

The improvement m group performance has been maintair 
.Turnover has increased by 35% and profit before tax is up 
54%, due largely to increased sales volume and'to better 
margins, particularly overseas.- 

• 1?ie Future 

In spite of economic and political problems, the whisky = 
industry will go from str en gt h to stren g th provided rtcgn : 
achieve a reasonable return on its investment It is vital tha 
prices rise to reflect the- much higher costs of the whisky ir 
stock and of the increasing quantities which must continue 
' to be laid down. Providing nothing untoward happens chirk 
the next twelve months mid we can achieve our 1977 sales- 
target, we bops further to improve the performance of the; 
-« . company, .although' we do not anticipate such a mariced a- 

\ .... increase in profit » there-was^iiv1976^ .- - 

- -4 Yeertt*-" '• Year to 

31.1Z.7S . 3T-.1Z75 

.Prbfit before tax £3,364,000 £2,183,00# 

Ordinary. Dividendper di are 3.965p. 
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Yearto 
3Tv1Z7E 
£2,183,00# 
a?oip 


and long-term loans.” 


in a standard fonu outlining; 


The Glenlivet Distillers limited 


Tricebtrol's future was closely details of stolen property. In- 
tied ,<o Britain’s future. The formation would be stored on 


.- A copy of the annual report and ac co u nts can be obtained 
from the Secretary, 45 Frederick Street, Edinburgh 
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tte; (fn) futurts of both conld be I computer- and 

materially damaged by the con- seconds, 
in lately tinued existence of legislation 

s that plalced restrictions on — 

■ __ Britain’s trading role in toe 

rateson world. ' 

On current cost accounting, 

. " Mr. Godber said that tiresugges- 

i Value of tions of toe Inflation Accounting 
i£ Sterling steering Group were neither rele- 

J vant nor helpfuL Tricentrol 

i 3iM8 would continue to provide 

; accounts produced on the basis - -- 

A ’**”' B5 of historic costs unless- and until 
-e»cA 119.48 a more realistic system was NO 

12.7878 devised. - n, er 

~ 1976 figures Page 23 , f 
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Independent 
radio has 
best month 

By Michael Thompson-Noel 
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0.6089 
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l(ruo»T«40 THE ADVERTISING boom 

j 15842 helped the independent local 

I 4.8427 radio network to a ' record 

14 revenue total for March of Xl-Sm., 

«*»:.• bringing the sum for 1977 to 
,1^ almost £4. 5m., nearly double that 
(lsb for the same period last year. 
1.7186 >t The Independent Televisioi> 
IS Companies Association said yes- 

s jn terday that the tote l net adver- 

427 ~ tisement revenue of ' the com- 

- ^Sj 8 merclal TV companies for the 

44810 month was £25^m.-^-a' further 

146W reflection of toe considerable 

a io -8246 revenue boom the television 
148548 companies are enjoying. 
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Career advice 
sought for 
E young deaf 

AB.7<fi3 THE PLIGHT of deaf schooi- 
^■54428 leavers is highlighted in a report 
1 yesterday from the National 
Deaf Children’s Society, which 
say some children wait 6-12 
months for jobs. 

Most tragic of all. the society 
says, is evidence of the low 
communication levels of deaf 
school-leavers in speech, reading 
and lip reading. 

Research by Dr. R. Conrad of 
Oxford University showed that 
the speech of 50 per cent, of 
deaf school-leavers was very 
hard to understand ■ ot unintel- 


NOTICE IS HEREBY GIVEN that the AnmiarGeneral Meeting of Shareholders of Trade Develop- ' 
ment Bant Holding S. A. (IBB Holding) will be held at the registered office of the company ^ 

34, Avenue dc la Porte-Neuve,- Luxembourg at 2.30 pan. on 10th May, 1977 for the purpose of 
considering and voting on the following matters. . x r i:. 

1. Apprm’al of the report of the Board of Directors and of the Statutory Auditor for the period ended : r: - 

51st December, 1976 and approval of TDB Holding's Balance Sheet as at 31st December, 1976 and 1 
Profit and Loss Account for the year. ended 31st December, 1976. ..J^ 

2. Discharge of the Directors and-o'f the Statutory Auditor for the proper performance of their duties' ^ *- 

ior the period ended 31st December, 1976. ' ‘ .... 

5. Appropriation of US$510,000 .to the legal reserve, distribution of a dividend of US$9 0^L815 ■ 

(L'SfiO.55 per sliare) and the carrying forward of the balance of the profit. * . . :• « 

4. Election ol the Board of Directors and the Statutory Auditor for 1977. All the Directors are eligible ' ■= =i;- 

and stand for reflection. Election of Mr. George B. Balamut as a new member of the Board of 
Directors. v* ^ 

5. Deterininarion ofDirecto^fees., 

6. Approval of the Consolidated BaJance.Sheet as at 31st December, 1976 and Profit and Loss Account V-' 
for the year ended 31st December, 1976 for TDB Holding and its subsidiaries. 

7. Approval of the.new "Stock Option Plan 11 . - " . _ 

NOTES- ' - % Order of the Board, Edmond J. Safoa, Chairman. • ' ^ 
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Subject to toe relevant resolution being approved, the divi- 
dend vriil be payable on 51st May, 1P77: (i) in respect of re- 
gistered shares to shareholders qa. the register at the dose 
of business on IstMzy, 1977 and (u) in respect ofbeuer shares 
against surrender of Coupon No.5 to any of thePayipg Agents 
listed below. 

Any shareholder whose shares are in bearer form and who 
wishes to attend the Annual General Meeting in person 
must produce a depositaiy receipt or present his share certi- 
iicates to gain admission. If he wishes to be represented at 
the meeting, be must lodge a proxy duly completed together 
with a depositary receipt at the registered office ot TDB 
Holding at -34, av enue de h Porte-Neuve, Lirsemhouig, not 
later tlum Pth May, 1977 at 6.00 p.m. The shareholder mav 
obtain the deposiurj’ receipt and. if required, the form of 
proxy from any of (he banks listed below by lodging his 
share certificates at their office .or by arranging for the bank 
by whom his certificates arc held to notify any of the banks 


listed below that the shares are so held. 

Any shareholder whose shares are registered will receive a 
nonce ot the Annual General Meeting at his address on the 
register together with a form of proxy for use at the meeting 
The proxy should be lodged ae TDB Holding's 
accordance with the above instructions. 

The remittani* of toe form o£ proxy will not preclude a. 
shareholder trom attending in person and votmc at die 
meeting it he so desires. - - 

TheR (solutions may be rosred by a simple majority pro- 
vided that no single shareholder or proxy may cast votes 
in respect of more than one-fifth of the issued capital or 
more than two-fifths of all shares represented in pSw„ br 
by proxy at the meeting. r 

Copies of this notice and of the Annual Report indudine 
the Accounts of TDB Holding for the year ended 3 i$t 
December, 19 " 6 , mav be obtained at its registered office, 
and lrom any of the banks at the following addresses- - 


■** • B - ,v ^ 


>18.45826 


♦ T1»t pm. of ibe French commuaitv hi Africa formerly 
nan of French West Africa or Trench Equatorial Africa. 

♦ ♦Rupees per pound. Tourlits visiting Sri Lasfea receira 

a premlnm of 65 cents per crni. 

4i TV OuKPlyi baa replaced the CFa franc. TV ^achanx* 
was mad<* at a rale of CFA Fn.3 to one unu of the 
new currency. 

<r1 General rate* of oil and lr*m exports T2 5S1. 

'a) The Mouolian tucrUc has lately Ven reported U> Hand 


at an oftciil rtmjtoorcial rate of -A423 Busaian roubles, 
the North Vietnamese dons at 040ft roubles and lie 
Xorth Korean won at 8.7493 nobles. With the pound 
atanding at 1.23 hjoWm the follmrldK ntiallanshtps rtnld 
V cakulaied for the pound; £=j.£4 mgrUtti £ = 4.15 
down; f=LG9S «voa. 

' Rate w fl» Transfer marfrei 'controlled'. 

Raw ts now bated on 3 Barbados - » to the dollar. 

>ow on ofsaal rata. 


When children with' a hearing 
loss greater than 85 decibels 
were considered separately the 
figure 'was 70 per cent. 

Their lip-reading levels were 
no better than normal children 
who bad no training and ibeir 
reading ages were often as low 
as eight to ten years or. in some 
cases, where the deafness was 
more profound, six to Seven 
years. ■ 

The report suggests more 
schools should encourage child- 
ren in practical skills and to 
think of Job opportunities before 
school-leaving age. 


^Manu&adrers Hanover Limited, 8, Princes Street, Londres ECrP 2EN. 

*Banque Internationale l Luxembourg SA, 2, boulevard Royal, Luxembomg; 

* Manufacturers Hanover Bank Belgium, 13, rue dc Ligne, 1000 Brnxelles. 
♦Manufacturers Hanover Banqne Notdiqoe, 20, ine de la Ville-L'Eveqnc, Paris 8. 

. * Man nfaxtu rets Hanover Trust Company, 14, Wall Street, New York, N.^. 10OJ5, ' 

* Manufacturers Hanover Trust Company, Bockenheimer Landstr. 51/55, Irankhut. 
.•Republic National Bank of New York, 452, Fifth Avenue, New Yoik, N.Y. lOOlB. ' 
Trade Devrlopraent Bank, 25, Corso S. Gottudo, i>850X3iUsso, L Suisse. 

*Tradc Development Bank, 21, Alderniimbur}*, Loodres EC 2P 2BY. 

Trade Development Bank (France) SjL, 20. Place Vendome, 75001 Paris. 

•Trade Development Bwk (Luxembourg) S.A^ 34, avenue de la PortoNcuve, LnsemWg. 

Trade Dewlopment Banli 2, place dn Lac; 1211 Gcnhve. 

- i__: ^Paying Agent of TDB Holding 




-‘fa 


tJ fJfi/a 













small 

* Ian 




I mmmfe 



& 



DIVERSIFICATION 


INDUSTRIAL STRATEGY 


BY ADRIAN HAMILTON 


""W «*<».. . ... 

'‘Price ff to ^ig, . •-. - v" . ■ - -m- ; -. .IF THE Government's Indus- Associated Engineering, U.K. 

2 man-fa*- 1 * 5 . ' ^ ■V c ; . -M - m- * J. • trial strategy is about anything, fenpus and non-ferrous foun- 

?ivea' a 1 ^rer J S „ - |i f* 0 T •' gkf* * f< ~B #VW^- it' is about encouraging British dries .trave never been pariicu- 

tbsi? ’I/Vf - ■ P r,/i ■ ..- 1 . 1-A 1 IN I companies to improve their lariy activc in the export arena. 
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t<1 27 q a common sense’ttn- cut the list of business. Spurred by Mr. tas * of translating committee- K. Muir, secretary to the mm- 

feectiohs of the rdad con- by about half, but many day* Nedas, though, and the fourth produced targets, however well-, ferrous loundriea sector work- 
in", ef 1 3ll 8&'it JJkt j. “l^tfuciida- industry have been and a inuitirnde^ -of- in w« company* Prismo Universal, a analysed-, into actual sales ing party of the strategy, 

?ri‘c* 5 B ^^SiS^TJS^bgr -srayy of compensating' detailed markering-end produe- plastics manufacturer, the group tar S els by individual companies became interested partly 

n«=P shrink- tion evaluations later*, the com- agreed to finance an edge- cafl at best be a slow and because oi the evidence that 

?w ^ ilj fe' --£^ 4 -'*&*' irataWc solution has pany hones lo h&vfc: irshnn-list lining experiment T disparate process. some European car companies 

' : f* Potters- of fore* , or four sensible, prae- rhis involwd edee-iinine 15 However, one example of the *> aluminium cast- 

. tlcal possibUities^;, mu? s Of readS ^Su^fo? way m which this jimp frora.^ h '^ ,5Sn ;.°P® n 
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UiC-IayL v ^a^nd has 70 employees in armed at as a result of such Now be helped along has been the ««“ ' J “J. P 
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« Swi -r MfienS'wbiSb nwe'^urcal. and broody » number of sisnitt- staff simply visited a number enenurasins and sobering. On 
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dealings with potential new 
suppliers from the U.K. Some- 
thing, the company reported, 
always seemed to go wrong in 
its British dealings. Details 
asked for were not forthcoming 
or something other than asked 
for was supplied instead and the 
company often found it easier 
to turn to supply sources such 
as West Germany where what 
was asked for was supplied. 

Eat Saah-Scania. which also 
buys in all its aluminium cast- 
ings and some SO per cent, of 
its iron castings, was already 
relatively well pleased with Its 
dealings with U.K. supliers and 
showed particular interest in 
British companies investing 
under the ferrous foundries aid 
scheme on the grounds that 
these were likely to be good 
companies. 


ct -eei -.r , ad Chri^mn* M rdc natient.- n«;i» * uwuu “ u liumw* encoaraging ana sooenng. un 

rs Hunsc^r r a ^ 03111 ^Wining contracts have of leading car companies in the encouraging side, trips to 

m Ea^iri ^ w ^rtsnt , Ca5lle h0S ^->. been won. - Europe at the end of last year **fc Sweden and France showed 

Cf iosa-.iajisJ Unfortunately, the;.JHgenuity to see how far they are willing .^at companies like SaabScaoia, 

-bt shif r, h , tead^t™ rfsuchappIicatr ^ <lp ^ 710tadd , w-i a to aHow British suppliers to Volvo, and Chr^ler/Simca did, 

w h4l « the' nmri kle^ ^ t0 a substantial industrial North-EaSt tender for their castings re- indeed, impon a substantial pro- 

ag ca,% C ]. : . o£ “W; ft a Te ®^“ ve -^^ e outlet for the product^ so it is ^Tiyiui quirements. Nor has it been an -nation of their castings and 

. l c ;^- l atbe*5!j *<#^S£iiB'An' fcriHei wit bi n the road;. industry that J immediately glamorous exer- were generally well prepared to 

y search for voliimd business CIGVClOpiIlCllt cise in the sense that neither colder British suppliers, par- 

Considerine that glass beads bas NEDO gone out specifically tfceUrly in view of the price 
S to-«elI British products; nor has RtfrWUons arising from the fall 


Aluminium 


has bad ta cnhtihUa..: Partly considering that elass beads has N® 00 8° ne out specifically ticttUriy in view of the price 
because of its U.S. connections. fttt# S- n *h the to -sell British products; nor has attractions arising from the fall 

Potters-Ballotini wa»^ Veil aware ); , p jr , it suddenly revealed- a vast un-.in the value of srerling. 

that Britain teensed;! behind the ;?JS„ A. -itT: tapped market. There uere the usual com- 

But it docs seem — from the pf#*! 5 froci some companies 


French companies, too, proved 
to purchase externally a surpris- 
ingly. , high proportion of ttieir 
castings, especially Chrysler, 
which has no in-house 
aluminium castings capacity 
and was interested in British 
suppliers. Also interested were 
Saviem, which was beginning to 
explore import possibilities; and 
Citroen, which was interested 
in grey iron cylinder blocks. 


Against this, visits to Germany 
and Italy suggested a much 
tougher prospect for potential 
U.K. foundries exports. 

BMW reported that, despite 
the fall in the value of the 
pound. U.K. foundry prices were 
still 10 per corn, above the level 
of German prices and as much 
as 40 per cent, mure than 
French and Italian prices. 
Daimler-Benz proved to have 
prolonged procedures for com- 
panies wishing to become 
accredited suppliers and, while 
not averse to looking at new 
sources, felt that the price 
would have to be very attractive. 

Fiat, in Italy, meanwhile 
proved tu have a highly efficient 
foundry operation of its own 
with substantial surplus capa- 
city and a keen hunger lor 
export markets. 

None of this could be des- 
cribed as particularly devastat- 
ing. At a broader level, it has 
proved once again what those 
preaching the industrial 
strategy haw stressed — that 
exports are a hard business of 
defining markets and pursuing 
them at a time when price com- 
petitiveness alone is not enough 
to subsume the requirement for 
quality and delivery. 

With -the Think Tank investi- 
gating ways of making the 
Foreign Office more responsive 


to the commercial needs of in* 
dustiy. tiie trips at least showed 
that the efforts and knowledge 
of the commercial department 
of British embassies may be 
rather underestimated. But the 
trips equally showed that 
British companies have a bard 
road to follow in overcoming 
the country’s reputation for 

poor delivery and that, in the 
German case at any rate, there 
appears to be considerable non* 
tariff obstacles to British- ex- 
perts and a degree of anti- 
Briuih feeling that more than 
one visitor has noticed recently. 

The follow-up is now largely 
in the hands of the companies 
themselves, the British Overseas 
Trade Board and the trade asso- 
ciation?. But following the cir- 
culations of the papers sum- 
marising the visits, some two 
dozen companies have already 
written to British embassies in 
the countries requesting ar- 
rangements fqr visits to the car 
nvanuiacturers. One company 
has -quoted for castings business 
from Saviem /Berliet and 
another company has gained a 
£1.5m. order for a range of 
goods from Cbrysler/Simca. 
with good prospects for addi- 
tional orders for non-ferrous 
castings. It is this exercise on 
the ground which the industrial 
strategy, after ail. is all about. 


the imp. 


oah eh 

_ V-X: 


resea rcli 


time when elsewhere in the J experience. 


«• . ... . :v , nine wneii eibUYvjicn: ui iw 

ntillQiff? • L ,rnn * 9 311 offer r substantial roail construction industry con- 

- ■" benefits in terras ofmad salety. traction continues unabated. 

;?Tne signs of recession inroad- "There were -those who- ■■— — — 

^^aa^jpa; jjar^iiJjiIy in motor- thought that we could .convince m am Af^BueiuT TDAININR 

wj?re read by the Ahe local road a^horitfes in ™ AIMAUtlWfclMl I KAIIMInlu . 

[ ^»E®s^ :three years ago. In Britain of the value 'df edge- 

r • m/rnffis . mmtnvu Tiffin?* (imftlir Trv' IWtfSPntinP TB .• * 


re been a useful 
e ways revealing 
Save for a few 


1 



1 





sniere ct Scotch Whaty ' 

G’en G'-ct.. Guesn Aim^fc,. 
-ISK-2S -.-.ro-j^rout Thawai' 

The jir ',Vf: Distillers' Ls^ 
s at A'5 r£ir .fiv of’ the van* 


months • nec bg gge Enins simply hy . preventing T\ M T 

DeYeloping talents at Umgate 

■ Mdtaa Attempt tn. find a new; director of Potterendtotih 4 - t m™ /•iuoihm 

,pnri. significant, area of exp an- “ But I -guessed fhaT wouldn't • BY EL5BETH GANGUIN 

; ; sion-wdmk tije road /industry, be possible and it’ wasn’t They , „ - _ . . 

The overall aim was to pare just didn't believe the fibres.” SOME FTVE years ago Unigate in the Unigate net were left to and problems of how to work 
back tito reliance, of the cbm- Ypt for a compaoy/wWi less set out on a great venture— the run their own businesses, much together. It was the brainchild 
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Z.-~. ;/ . - "/; - J 591 ITaj . . Potters-Ballotlni’s approach was oat of the^questum. The through a training programme generally autocratic.- The subse- make incoming young graduates 

^ theproblem of diversification answer /Potters callup 1 with at an average total cost of over quent divisional structure meant acceptable to established pro- 

r _— V ^ has a strong U5. flavour. The was to re-activate. a. trade group, £90,000 a year. this had to be changed. Orgam- Auction managers. 

V-compiany’s six - managers, from .the Road! Markings, -Ibdustry With almost 40,000 employees ^tinn charts appeared and re- ;Coverdale started along the 
- l&e ' managing director to the Group, with \v^icir .ij:-!had been and an annual turnover of more sponsibiuty levels were aeter- ppggent path while working for 
noc-..:-:*’ ^evnflj'. jBaritrting assistant, sit. down involved for a. nitmbfer M years, than £700m., and with 7,000 n ? l . pe ~ 1 ^ e "i°, r n J ana S* rs Esso and then set up his own 

'ent-.b T . 've-y.r. providadiiq together for ap afternoon and 1 Through .this fourcompany milkmen, calling daily , on 3m. obUged to delegate, and middle o^Qisation 10 years or so ago 
Li'i-ic- brainstorm.’-' No idea - for a «roup. Potters jad a^lmfc 'with homes,- Unigate seems some- “a junior managers. Having wrt}j . Esso as a cIienL it is now 
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. L- • uninn mpmhorchln and pm- suen -ah um«u Clo- 
the Umgate chairman, adding “JJJ*- " cuits^lBM, the ILQ, Whitbread, 

that this fact has been reflected ployee activi^- . wiftnev Mann. Courtauld^ and: 

in. continued, steady improve- , . . . of course. Unigate. At a 'time 

rifent in the company’s profits. JL£3ClerSfliP ' when 'business is confronted 

But even companies with pro- with what Mr. Harris describes 

duals as desirable as Unigate's 






managers 


‘a crisis of co-operation” 


s Limited 5 : 



busines 



must be well managed, and this needed were sWMs to deal, with an(J a - ^ en r d rid for open- 
presented a problem of some people, to work m groups, and ^ managemenL 

magtotude once Unigate had to handle information, which. B J ard J o£ directors ue becora- 
chansed from a coUection of meant ^stodylng tediqjques . an £ mox . e interested in getting 
Individual small factories and leadership, motivation, team- management strategies 

depots into a divisionalised building, emptoyee development, r : fihL 
organisation. setting objectives and the plan- . 

^Unigate was fortded in 1959 ning and controlling of work. The -^.P overda ^f treatment 
whmTunit^ DairieTJS Cow To provide these. sWlls for ^J**J™***™^™J* 
and Gate merged, and were then everybody on the managerial course, .^unng which foe parti- 
tolnS 'by Midland Counties scale Unlgate chose the Cover- dpants are forced to discipline 

Dairiesi-wliich- together had al- dale method of training. SrhS^Lr ^Thi^thS^ 

most 100 subsidiary companies. _ The Coverdale approach* to JJ 1 *”* 3 * 

Iii 1.972,. Scot Bowycre were bridging -ills gap betweeo ^ 
taiteii ip, too. formal knowledge conrses and 5 

For' years the' small cream- the real world of work -is to • 

dries which found themselves tackle actual working problems . Some of the success for this 
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If jfbuVe looking for an ideal area in which 
to relocate or expsfid your business, fake a look 

atCtorbifc ‘ •• t . 

<- -vWe^re closeto the industrial centre of Britain. 

. within easy reach of the East Coast 

|ttfts;l&hdon andBirmingham- 
: , ; Sie tovm is conyen ientJy situated between 
n^cirfoad and rail systems. ...... ... 

: iWeVe well sfted and fully equipped factories 
rea^.^ iinnriediatff occupation at keenly 
competitive rents. . ' 

Pfwe’U work with you through our design ana 

buiM'service. 


SAUDI ARABIA 

Merzario RO/RO to 

JEDDAH 

The Fastest Container/Trailer Service 
| ; to Saadi Arabia II But there is a "further real 

.’/—The most advanced technology in RO/RO Shipping. ^nagemen’f’aSrnde? 0 ^ 1 at 
.-2- 20* Containers; 12 mf Trailers from U.K. to JEDDAH least five Unigate creameries in 
' with overall transit time 20/25 days. Cornwall, Devon, and South 

! —Specialized Equipment avaiiable for mmor Jlrea of ^thiTe 

construction contracts and prefabricated buildings. people who usually include 

>!. Large Fleet of 12 metre Fiat and Tilt Trailers — 20 7 managers in charge of the 

‘ : Containers — Open Top — Open Side — Box. factory, production, transport, 

u _* *■ technical engineering, accouot- 

.... =r— All Equipment available at very short notice. i ng _ and the laboratory, and, of 

k -T- Deliveries directly to siie*eH over Saudi Arabia. course, thb head cheesemaker 

. ■ ■— An our own Equipment used from collection Lppro^iate^forerbML 3 '’ ^ ^ 

/to delivery point .. Most of these are “home 

Same service available for lftAN-lRAQ-LEBANON- grown and home spun" em- 

v "SYR IA-G R EECE-KUWAIT-DO HA. ... feXteal^'&l^ge^y ^ 

j; . o limited. But Introducing them 

k ' • • - - - - to more systematic working 

* practices and welding them into 

I ; , - ' a working team, helped to gen- 

erate ideas’ from lower manage- 
ment levels which made expan- 

, sion possible. 

ANDREA MERZARIO LTD.. While not all Unigate man 

■ ■ agers are ,converted to the 

' \! - Central House, 32/66 nigh Street, Coverdale - approach, one factory 

vV '■ Stratford, London, E.15‘ manager told, me that the train- 

V _ . . • r. OA 7 o QO o rrj- Ac- - mg had helped. him to organise 

■ TelOPhDnGS^ ho4 /Zoo a OOO Uall himself and to adopt a system- 

• atic approach to problems wifo- 

■ “ * ■! Jar* ■ - ~ pat being authoritarian and he 

now saw his departmental man- 
agers as a team responsible for 

. ‘m . • . djo whole f ac tory. 

. To reserve your Arab Wihgs Learjet 35/36 ^ first creamery to have 

^aircraft telex 1608 AUA J0 or contact any office 

- Of ALTA, The Royal Jordanian Airline. . . , . him out a decent Cheshire 

- •• Cheese. Tins apparently had 
^-J. .... • . considerable effects on.cheese- 

’ making morale. "We removed 

■ m’ . this psychological block by 

dropping the product alto- 
gether- Since then, we have 
gone from strength to strength-’’ 

^;rTTHE MKDLE EAST'S BUSINESS JET CHABTEE- SERVICE ^ 

■ r - ".- . ables; therefore confidence is 

" v • • important” . 


. Some of the success for this 
approach at Unigate can be 
measured in terms of cost 
savings. The managers involved 
believe that what they had 
learned lead for example to a 
saving through a reduction in 
cheese off-cut losses of £30,000 
at one creamery within ten 
weeks. 


Creameries 


si* 1 * • 
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to off^r a-greatdeal of help and advice. 

S^i w|w not write for further information to 
KRCJenktoffBUOS-, Chief Estates Officer, 

Corby Development-Corporation, 9 Queen s Square 
Corby, Nortbants, NN 17 IRA. w ' 

. Phone: c6rby (05366) 3535. 

■ Whicfteverwayyou look^t n,. 

weYewell placed to help you. . .. 



never have, to say tbeyTe sorry, an oil con- 
Isimtion firar uses &ab Wings continuous 
^ fiightback-np seryice. irora pubai and Saudi 
• jAr^>ia to Bombay, : • . • ; ; .. 

J Wheb service 

.^rin ^ kind of 


. ANDREA MERZARIO LTD./ 

Centra \ House, 32/66 High Street 
'■ Stratford, London, E.15 
telephones; 534 7283 & 555 0511 


Wfe have the answers 

More and more businessmen realise we have tbe shrewdest answers for 
applyi ng computer technology to their needs. They’ve made us one of the ' 
fastest growing, most profitable computer companies in the industry. With 
over 26,000 systems in 33 countries we are third largest in systems shipped. 

The facilities 

_ Last year we increased sales.by 49% to § 1 6 1 million. We also increased 
facilities by 80% and employees by 76%. 

The research 

We put a higher percentage of revenue into research and development than j 
any other computer company. Result? We introduced a technologically ■ 

advanced product every 15 working days. 

The innovations 

We were the first small computercompany io design and manufacture a • 
16-bit computer-on-a-chip. The first to provide high-level ANSI 74 COBOL,’ 
essential for business users. Both increased performance and lowered costs. 

The product range 

We’re the only company to design, manufac tore and market such a wide- 
ranging compatible product line. Everything from microNOVA chips to 16-bit 
NOVA Minis and large ECLIPSE computer systems. All supported, 
worldwide. 

The right price/performance rat io 

We provide systems yon can grow with, ones that can provide you with 
instant information for faster, more accurate day-to-day business decisions. 
Systems that, we firmly believe, offer the best price, performance ratio. 

And the advice 

You should know as much about the company as the computer you Ve 

buying. Shrewd businessmen all over the world have read our Annual Report ■ 
and have been impressed by us as a company-, and the way our products can 
help them. The coupon will bring you your copy by return. 


I * To: VbrLanECp mn t iniTri oits. Bala Genaa] Limited. WeLhcayHwitf. 
ifo Ruiilfl< Road Eist. Cicrafoid. Mid dlcjoc U B 6 9 BR TeL 01 - 57 S 1 

i- 1 like the reasons. Now tell me more about the facts, 
j Name 1 »- 

j Pnclrinn 

J Company - £ ’ 

! " • ’ FT19/4 


a 



mini 


TTH£ middle EAST’S BUSINESS JET CHARTER- SERVICE 









ss 


Ihe Financial Times Tuesday April 19 1977;, ? 


THE HNANCIAl TIMES 


t EstrW tbed IM« tflirUMt 

Incorporating THE FINANCIAL NEWS 

f fismWtotol 1294J 


Bead Office Editorial & Advertisement Offices: 
BRACKEN HOUSE, CANNON STREET. LONDON EC4P 4BY 
Telephone Day & Night: 01-248 8000. Telegrams: Fhunttmo, London 
1 Telex: Editorial SSS341/2, 8S380? - Advertising: 885833 ■ 

* For Share Index and Business News Summary Rlngi. 01-246 



Om Bow. Gmh ROM fc iwh; » By P**», S1*MS7 

_ *U-4M (HI Rmk Via ft fc waft B .... *78 3314 

M«n I gltipfaw gq. TB» Sncttota: WMWw 7. US 17 

m Sam* sn-ao 4U> u Bw * * p *g 

££? 8? 125SS « 

8531 4M9M Edlwtal-m M 

Bmp. Quota S*. PHtan^U 40 

_ , 041434 01R WtWwnr 8»M*„WiO ._IM . X. Stmt. 

WitMta da SMhr ISfcSLSV (MborUi W -F- * m Wmhu DA 

i u a; l i __ _ 38Z.347 8 47* 

IU1H BnoBteUO 4oTan »: «7 JM«« ht 

iiotM a w e r™aw an tfcrrlo 


UNM 

• MaU. _ • JA Bn 3128 

b> SadU aal n ar 13 Mem *® Flw *JS?* UalJhUa 
5357» (adimbD UM m p aM. 

K«S7 mimi Wfc mi an 


TUESDAY, APRIL 19, 1977 


Skirmishes On 
Phase Three 


IN ITS attempt .to secure a speeches n ow being made, 
third year of incomes policy While shop floor pressure 
the Government needs the against Incomes policy appears 
support of Mr. Jack Jones, the to be growing, it would be 
leader of the transport workers, wrong to see the recent oirt- 
But Mr. Jones appears to he break of febour unrest — in 
veering away from the idea of a British Airways, in the Fort 
centrally negotiated agreement, Talbot steelworks and in British 
with a norm for pay increases Leyland and Ford — too ex- 
which all employers and trade clusively as a consequence of 
unions would have to abide by. wage restraint. To some extent 
Although he is against a free- these strikes reflect a long- 
fojvall, he is insistent that local standing problem — the under- 
bargainers at the individual representation of skiHed men in 
plant or company must have the ^ negotiating machinery — 
freedom to reach the settlements is endemic in large 


representing less skilled men 


di ^ er ! nlials a ° d J nc l n ' are numerically dominant; at 
tives for higher productivity. 

The Government, for its part, Heathrow, moreover, there as 
must create a climate of almost a . tradition of shop 
opinion, notably by stewards ignoring «tstructions 

effective action on prices which i^ eir ^n 1011 ofBcuds. But 
would encourage local bar- toe effect of incWne£ . PWU? i&s 
gainers to exercise restraint beeD t0 auke the grievances of 
Mr. Jones wants a continuation skiUed men more visible and 
of the social contract but with- their attitudes more militant 
out a formal agreement op the The Government remains 
part of the TUC to hold back determined to get agreement on 
wages. Phase Three. The Chancellor 

said in his Budget speech that 
Realities a pay agreement for a thjtd 

year would be difficult to 
Quite what this contribution a ch ieve, but " the prize is even 
:o the debate is meant to greater than the burden; when 
ichieve is not at all clear. Mr. the rewards of our sacrifices 
lones speaks of the need _ to are within our grasp, we canpot 
recognise economic realities, afford to throw away what we 
but trade union leaders them- have gained in those two years.” 
selves should be playing their The emphasis on the imminence 
part in communicating and 0 f the rewards was a mistake 
explaining these realities to at a time when inflation U 
their members, not confusing accelerating, albeit temporarily, 
them by making unrealistic i# vge wage increases may bring 
demands for « price freeze a temporary increase in living 
which could only damage Invest- standards for ^e. but at the 
ment and employment « cos t of double-digit inflation for 
British trade union leaders were indefinite future and higher 
as wUJing to face up to the facte unemployment That lesson. It 
as their German cowiterparts. a haa not t ^ ]earat 
recognising that with a given 

increase in the money supply, Price controls 
wage increases above a certain 
level will simply increase un- Continued restraint of money 
employment Mr. Jones’ vision incomes is more likely to assist 
of more or less unfettered our economic recovery than the 
collective bargaining might be rush for higher wages which 
acceptable- But that level of would almost certainly result 
understanding, to judge by from a failure to agree. It is in 
public statements, does not yet any rase implicit in the 
isist in this country. monetary targets, unless union 

It is true that formal discus- leaders are prepared to risk 
sions .between the TUC and the {heir members’ jobs. That is 
Government over Phase Three {he trade-off in the present 
are only just getting under way; situation, not price controls or 
there is an dement of prelimi- a further stuft of power to 
nary skirmishing in some of'the the unions. 


Very much a mixed 


performance 


THE TRADE figures for March 
are somewhat better than' might 
have been expected, while the 
retail safes figures are a good 
deal worse. Thus the signs are 
that the current balance of 
payments is "moving reasonably 
quickly out of deficit, but that 
the domestic recovery has halted 
with total- output and activity 
still not' all that much above 
their recession low point The 
two indicators fit together only 
too well. For import penetration 
is higher than some in White- 
hall' had hoped and import 
volume has only been prevented 
from going higher than it has 
by the depressed state of 
economic activity. The ' trade 
Improvement is mostly due to 
higher sterling prices for 
exports, ’ the volume of which 
has stagnated since the end of 
last year, taking one month with 
another. 


After taking into account 
estimated invisible earnings, the 
current surplus was £31m. in 
February. In March there was 
a deficit of £12ul Given the 
large random variations which 
take place and the possible dis- 
tortion from British Leyland* 
the underlying level of the two 
months was .about the same and 
amounts virtually to a bare 
balance on current account. On 
the other hand, at least a 
quarter has to be considered 
together to obtain a reasonable 
picture; and the January 
current deficit was very large. 
Indeed, the official statisticians 
distrust the seasonal corrections 
made between December and 
January. 


On the other hand the dip In 
consumption, which the fore- 
casters expected for J977— 
before a hoped-for recovery in 
1978— looks like being worse 
than anticipated. The seasonally 
adjusted provisional estimate 
for retail sales volume in the 
first three months of this year 
was about 3 per cent less than 
in the' last three months of 
1976. 

There has been a conflict be- 
tween the fairly optimistic view, 
of the economy provided by 
many of the leading indicators, 
especially ■ equities, gilts ■ and 
short term interest rates, and 
the squeeze being exerted by 
the contraction in the real 
money supply. After taking into 
account rising prices the actual 
value of the money supply has 
been falling heavily. Thus far 
the real money supply seems 
to be providing a better guide 
to the economy, but the ques- 
tion must still be an open one, 
while job vacancies are still 
rising. 


The worst thing 


Ahead of schedule 


If these two months are 
tverage we obtain an adjusted 
•urrent deficit so far in 1976 
Tinning at an annual irate of 
ust over £ibn. This compares 
ritb'a rate of £lbn. which the 
[treasury forecasters expected 
or the first half-year as a 
thole. Bearing in mind that 
here should be a strong under- 
pin? improvement throughout 
he year because of North Sea 
ill. the move from deficit to 
;urpl us appears ahead of 
chedule. 


There is no -future in attempt- 
ing to improve {performance by 
adjusting demand management 
with each new indicator. Such 
an approach tends -to promote 
inflation father than real growth 
or employment and probably 
also aggravates the fluctuations 
it is intended 4o cure. It as best 
to stick to the monetary and 
fiscal gtadeJiaes laid down in 
the Budget — and with the IMF. 
If the money supply and the 
Budget ( deficit were to be much 
below target there would then 
be a case for some adjustment- 
7he v?orst thing for economic 

management would be a large 

and sodden fiscal boost late in 
1977-78. . It is .much too soon 
after the Budget for a worth- 
while new set of public borrow- 
ing estimates. .The evidence of 
monetary deficiency is more 
powerful. But how much 
further the interest rates can 
be allowed to fall depends on 
whether the financial markets 
continue to pay more attention 
to the trade figures- than to 
trade union speeches. 
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By DAVID BELL in Washington 


P resident carter is 
►going to have a lot of ques- 
tions to answer when he 
goes to London, for next month’s 
Summit meeting. For the past 
four months, in public and in 
private, his Administration has 
been exhorting Germany, Japan, 
and other strong, industrialised 
nations to follow the American 
lead and reflate. 

Last Thursday, in an abrupt 
and unexpected change of 
policy, he announced that he 
has abandoned the greater part 
of his own stimulus package. 
The following day. he sounded 
a warning about inflation that 
could easily have come from 
the lips of Herr Helmut 
Schmidt, the German Chancel- 
lor, himself. 

The other leaders who 
assemble in London on May 7 
will no doubt seek a full ex- 
planation of the reasons for Ur. 
Carter’s sudden change of 
heart, and a thorough analysis 
of the improvements in the 
American economy which, the 
President says, convinced him 
that almost the whole of this 
year’s reflation package was no 
longer needed 

But that may not be enough. 
He will also want to reassure 
them that the U.S. does have a 
coherent economic strategy and 
that his sudden switch was not 
an ill-considered response to 
political opposition in Congress. 

President Carter’s explanation 
will be important since, as he 
himself said last week, so much 
now depends on confidence. Ex- 
ternally, with the clonds of re- 
cession not quite lifted, the rest, 
of the world needs to be re- 
assured that the U.S. knows 
where it is going. Internally, 
the President needs the confi- 
dence both of consumers and 
investors if he is to get the 
steady growth he wants. 

It has certainly not escaped 
Mr. Carter that a year ago the 
economy also seemed to be 
picking up nicely — some, said 
too nicely— and the Ford Ad- 
ministration was confident that 
comfortable growth would con- 
tinue beyond the election.. In 
the event, for a variety of rea- 
sons. the economy entered a 
prolonged and unexpected 


pause, from whidi it only began all the major indicators were cent during the past' three -SO) from about $6Sbn. to about 
emerging in late autumn. confidence was at a low ebb, months. Wholesale prices of-key gSASbn. At the same time, the 
Officials of Qie Ford Adminis- retail sales were worse than ex- industrial commodities have federal government has spent 
tration now concede that their pected, - and investment was also been climbing faster than .some JlObn. less than budgeted 
worst mistake was to underesti- stagnant Unemployment was a expected. • . 7 'in the first four months of the 

mate the caution of consumers full percentage point higher Even before Mr. Carter took; year. Most analysts expect the 
and investors. It is an open than it was supposed - to be. bfficfc, the stock market was final *• spending shortfall” for 
question whether the very sud- Inflation seemed more or less taking these latter statistics to the year to be half this amount, 
denness with which Mr. Carter under control. heart Old fears revived about but that could still .bring the 

has changed course may not re- Agai ns t that - background, & the size of the federal deficit, final deficit close to $50bn. 
activate some of tills caution. S3 lbn. package was put together, the resurgence of inflation and Meanwhile, the demise of the 
That is a possibility this Admin- it was designed first to give the' higher interest rates. 2he rebate will sharply reduce the 
istration cannot ignore, particu- economy a quick boost with a rebate became a symbol of- tfie Treasury’s need to borrow in the 
larly when it is taken together Sllbn. tax rebate to revive con- failure of the Administration to: next few months. In turn that 
with reviving concern about sumer confidence and retail understand Wall Street’s is expected to take some pres- 
inflation and the tough energy sales. A $2bn. investment tar worries, and in a larger sense ‘sure off long-term interest rates, 
plan to be announced to-morrow, credit (now also withdrawn) seemed to confirm " prejudices and should give the Federal 
The President has conceded $2bn. worth of public about spendthrift Democratic Reserve a Jittie more flexibility 
that it will inevitably be infla- w °riui employment were also in a dminis trations. But ‘ Wa^J in managing money supply, 
tionary, and it could also hare the package for the first year, street had misjudged the Latest Commerce Department 
a psychologically depressing _ The second year allowed muen president After a fierce argu- estimates suggest that the’ first 


effect 


A businessman 
from Georgia 


more for jobs (on the grounds meat within the Administra- quarter real increase of GNP 
that job programmes need time tion, Mr. Carter was, his press ' (to be announced on Wednes- 
to be properly developed) and a. secretary said on Friday, him- day) at an annual rate will be 
$5bn-$8bn. tax cut because of self beginning to feel . a, .bit no nearer to 5.5 per cent than 
changes to .income-tax allow- “ queasy ” about the rebate^ .4^ per cent and Mr. Charles 
ances. Mr. Carter wtilno doubt His. second thoughts also, coin- Schultze, the chairman of the 
artnie that all this is still intact dded with increasing concern president’s Council of Economic 
, , and that it represents, even about what Mr. Carter railed an -Advisers said on Friday that he 

!^S atthe ^J ?* 1 ** a 31231)16 ***** toe “difficult and Mai Expects the ecSomy to 

winch Mr. Carter veer much reflationary package. pernicious ” increase of infla.'' grow by about 6 per cent In 

^rebate was supposed to tion. ' terms from the fourth 

^7,° ^ be the catalyst,, but months The President waited for the quarter of 1976 to the fourth 

HSc a 2J 0 , , l. after it was proposed,.it was still latest industrial production quarter of 1977. He is also 

^ „ o c stock last month in the Senate, figures and apparently decided Sticking to his belief that un- 
btreet, out that does not ueces- an( j - €Ve ^ had overtaken it. that not only would the rebate- employment will fall to between 

saruy presage the kma ot W itb the exception of the stock do more economic harm than 6.7 per cent, and 6.9 per cent 

market, all the key indicators good— it was also not worth ; tte by December, 
had picked up, especially retail political capital that he would Mr. Schultze is also adhering 
saIfes («P 2.7 per cent in have to. spend to force it to his conviction that the under- 
- apprenen- Fe bniary and 2.6 per cent last through a reluctant Senate: Sdijying inflation rate will stick at 

Sion about me future. month). In spite of the excep- it was damped. The stock, ^abaut 6 per cent over the year 

tionafly severe winter unemploy- market and more important the, jis a whole, but neither he nor 
himself sounding curiously like ment was to 7.S per cent, bond market responded .accord anyone else has yet advanced 
» £ re l e f1 S f°u‘ ^ HlS jnst P cts in March and last month’s L.4 dingly. “In the end? It all rameV wholly convincing explana- 
SoSiTaSd th^^pTObSriy *** ^ Mse in todustrial pro- together wy fwiLand than tj en f 0f the rise of industrial 
2T*S ia ^? g W Prices., drought in Call- 

in 19 months. The good news announcement -one of Ma fornla \ and the uncertain 
or Mr Ford Jeft ***• with fewer and Carter's aides said- .. weather*, in the Mid-West could 

hasbecome fewer friends - Dr - Artbnr Bujns j : \ also yet hav e a further impact 

He is fte eh 81 ™ 111 of toe Federal rp m j on food Prices, which most 

Inandri Reserve - testifled repeatedly- ireaSUry S IltiGll analysts gapect to dimb by 

before Congress that the ' about 5 per cent this year after 

economy was recovering well • , f Q DOITOW two of next to no increase 

enough em its own and that the • • at alL 

”a headland the rebate was not needed. However sudden the change There are also as yet no signs 

investment - tax At the same time, the whole- may have been, Mr. Carter's of supply bottlenecks. Capacity 

■ sale and retail price indices advisers lost no time before utilisation last month was an 

When - .President Carter and began to suggest that the under- reiterating their optimism about encouraging 82 per cent, which 

his advisers met in Plains, lying inflation rate had been the months ahead. The removal should suggest thet there is 

Georgia in December, 1976, the to edge upwards again. Retail of the rebate and the investment room for considerable increases 
economy was still suffering from prices have been rising at an tax credit will reduce the esti- before bottlenecks present the 
the effects of the pause ra the annual rate of about 9J. per mated federal deficit for Fiscal kind of problem they did earlier 

second half of the year. Almost flat, but, in particular, consumer 1977 (which ends .on September in the decade. A major aim of 


by the majority 
For Mr. Carter, 
combating infla 
the first 
gambling thaf the financial 
markets and industry : will 
respond favourably to the: can 
ceUation of the promised tax 
rebate of, 
ending 
credit/ 


the. 


President Carters* "toot; 
anti-inflation plan tt to k 
and deal with supply cons. > 
-well in advance. ’ 

There are no firm pred 
from the Administration 
either investment; or - odr 
confidence. The - Istes t.- 
merce Department i- 
released last month, ] 
an 11.7 per cent 
in spending on ntor pla) 
equipment, twice list 1 
figure but in real tera 
much less than the A dip 
tion is hoping. ■ . . 

Some economists axgo - 
retail sales hare been - 
up in the past two mar 
“ anticipatory buying "of; 
spending the rebate befit- 
had received it Large-; 
chains expect sales to' 
by about 2 per cent - 
earlier projections now!-;, 
rebate has been withdraw -, 
they admit that it is p ' 
much too early fca 
predictions. 

Mr. Otto Eckstein, a 
member of the Council 
nomic Advisers under Pi 
Johnson, is among thoi 
take a rather gloomier * 
tiie future than that wl' , 
spired Mr. Carter's du ’ 
direction. “It was not g 
be a great year, and tfali 
it will be a tittle worse., 
he said. He predicts real 
of less than 5' per cent. . 
and says that unempl . . 
will not go below 7 pc • 
Sudden policy changes, i 
M are no w^r te build up 
of security.’* . . 

Very few other ear . 
have ‘finished analysii - 
effects of the policy du - 
their models. But by ti 
Mr. Carter goes to Lon- 
amplications may be ; • 
clearer. Whatever elr 
President has shown at'-’ 
pected flexibility, part 
since he was supposed : 
stubborn and unyiddfcr 
he had made up his min 
is another factor that W . 
mat colleagues wfll have ' 
into account in Londd 
month as they try to e 
terms with a man who t 
something of an' esif' 
home and abroad. 


MEN AND MATTERS 


Another Morgan 
for London 


The process -which has brought 
Morgan Stanley, one of the most 
powerful American investment 
banks, to London (it opened an 
office in the City yesterday), can 
be traced . back most imme- 
diately to 1970 wheri the badk 
started securities trading in the 
UJ. It had up till then concen- 
trated almost entirely on the 
primary side-of the capital mar- 
ket business — new issues and 
private placements. In 1970 it 
started trading fixed interest 
stocks in the U.S., moving into 
trading equities In mid-IB 73. 

From there it was a logical 
progression to move into .trad- 
ing international bonds and 
hence to London, the centre of 
Eurobond trading: Ranked 
second in the world as a lead 
manager of international bonds 
last year, the company has been 
a major force in the primary 
sector of this market ever since 
Morgan et Cie International was 
formed in 1967. 


brokerage activities and haired 
from taking deposits): •' The 
other three are all linked* J. P. 
Morgan is the holding company 
for the commercial bank, 
Morgan Guaranty, and the latter 
bolds a .one- third interest in 
Morgan Grenfell, the ^British 
merchant bank. 

A triumvirate of managing 
directors will run Morgan 
Stanley — including Archibald 
Cox, jnr., son of the 'Watergate 
special prosecutor who tangled 
with Richard Nixon. : 


Reiner Kunze^ 


wondrous years 


This was originally a joint 
operation of Morgan Guaranty 
(via its Paris subsidiary Morgan 
et Cie) and Morgan Stanley. 

Morgan Stanley bought nut 

Morgan Guaranty’s one-third 
stake a couple of years ago arid 
renamed the company Morgan 
Stanley International. 


Not many books coming out of 
East Germany ever make it to 
the best-sellers list in West 
Germany, But one which has 
is the latest collection of short 
stories by Reiner Kunxe. The 
thread which runs through the 
Stories in this collection ds the 
way in which official East Ger- 
many acts to grind down the 
idealism and individuality of its 
young citizens. With subtle 
irony the book i s entitled The 
Wondrbus Years. 



“ Yon still have the inalien- 
able right to the pursuit of 
happiness— as long as it’s 
not in a gas guzzler." 


One of Morgan Stanley's 
International first jobs' doubt- 
less as it starts up in the City 
wwill be to distinguish its cor- 
porate image from the other 
Morgans around. It is at pains 
to point out that there is no 
organic relationship between 
Morgan Stanley and any of the 
others: it was ser up In 1935 
after the passage of the Glass 
Steagai Act In the U.S.. split 
up the Morgan empire by forc- 
ing banks to decide whether 
they would he commercial banks 
(for example, take deposits) or 
investment banks ( concentrat- 
ing on underwriting and stock- 


Kunze is widely recognised to 
be one of East Germany’s fore- 
most writers, except by the 
regime itself which has for 
many years refused to 'publish 
his works. Which explains why 
copies of Ms latest book, like 
much of his early writing, cir- 
culate in a typewritten' form 
only in East Germany. ' 

In this way Kunze suffered 
the same kind of official obstruc- 
tionism as the political poet, 
song writer and singer Wolf 
Bierman who was expelled from 
East Germany last November, 
and then went, bn to give a 
series of successful concerts 
throughout Western. Europe. 

Now Kunze has become the 
second Prominent cultural dis- 
sident m leave East Germany 
having arrived in West Ger- 


many a fews days ago with his 
Czech wife and their daughter. 
He explained in a radio inter- 
view that he was driven to apply 
for an exit permit (granted in 
three days) because of mount- 
ing threats ” against his life, the 
surveillance of his daughter and 
the effects of all this on his wife. 


Minister, whose plan to create 
a new glSbn. facility has been 
carefully worked out by his 
American backers. The Saudis 
are' confidently expected to 
provide him with financial sup- 
port bat have yet to put up the 
money. In the other corner, 
the stocky, taciturn Emile Van 
Lennep, the OECD Secretary- 
General (based in Paris) and 
former . Dutch Treasurer- 
General, has spread a $29bn. 
“safety net” under the rin 
just in case he gets knocked 
through the rope by Witteveen’s 
longer reach. 

Though the fight will not take 
place until the end of this 
month at the IMF Interim Com- 
■ mittee’s stadium in Washing' 
ton, a pretiminary sparring bout 
by supporter® of the two who 
top the biU took place in Paris 
at 4be weekend. This, es was to 
be expef$ed, was won by the 
Americans, who threw some 
veiy effective punches. Witte- 
veen’s boys attributed their 
success to their greater facility, 
if not in quantity, at least in 
qua&y. Financed partly by the 
oil producing States, it would 
benefit both the industrial and 
developing countries, -while the 
OECD’s fund would only help 
the former.' Moreover, the U.S. 
Congress would never recognise 
both schemes. 


Punchy 


Two battling Dutchmen are 
currently facing each other in 
a fl&fct over the creation of new 
international liquidity to help 
countries with balance of pay- 
ments difficulties. They appear 
to be unequally matched, but 
championship fights sometimes 
produce surprise -results. 

In one corner, there is fee 
tall, gangling Johannes Witte- 
veen. Managing Director of the 
IMF (based in Washington), 
and former Dutch Finance 


The supporters of Van 
Lennep. ' on the other hand, 
showed some clever footwork 
by pointing out that the IMF 
facility would not be big enough 
to- finance. both the developing 
world’s shfl their own growing 
deficits. The match should be 
declared a draw, they said, and 
both combatants declared the 
winner. 


Meanwhile* Witteveen and 
Van Leppen, according to reli- 
able reports, are not talking to 
e&£h other — ■ even in Dutch. 


Observer 



Good news today, for nine Hundred, or so of our Iq 
readers. 

If you run an IBM System/3 small computer ytm. 
now change it for a Telex System m small computer; U. 
the same job, even belter, at anything between 20% 
40?5 lower rent 

As this could easily save £600 a month, you a 
'therefore cut £10,000 off your computer costs in ur 
18 months. Or, on a bigger installation, in less a » 

And that's only tin? first £10.000. . J . 

Tbe second £10,000 should come even quicker, bees 
Telex can guarantee no rent increases for up to 5 ye 
■whereas ffiM hare put their prices up 4 times in 3 ye 
haven’t they, and we don’t reckon they’re going to cfaa 
their habits in a burry. 

■Who are Telex? 

The people with the widest range of alternative: 
IBM, giving better performance, better service, at lo ■ 
cost Over 100 UK companies have now tried Tt 
equipment, and they love jt. You can ask them. 

WHat s more, unlike other so-called alternatives. 
gystem/3, ours works off your existing software, with 
le-progratmmng, no lost time, no change-over costs. 


Change to Telex. 

Tbu. won’t feel a thing, only richdz; 


: Telephone Mike Kitching, Managing Dircdororjere 

Brittain-Long, System III klanager, for full details, f Q 
chart showing the actual savings on your equipment, ph 
demonstration of how well your software works on 
SystemUI. 

Telex Computer Products UK Ltd., 213 Oxford 
London Wl. 01-734 9131. 



The alternative to IBM. 







BY JOE ROOMY 
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|L •! : to* S&OL of W S? 

<» ( ■■S-.w.i ^ *, composer .whose : HHBic far 

_ I - ■ Wd.5#-» JW» «e must be. JV._« Kinz Kcep" wm ’ such a 
^5 Jr gHp* *v g » 46 fcoawssarie'to meet success in London la I960. A 
..-■jriwstes; *o is m the Zsapgs clever, sophisticated, •' social 
t: et Dodoma, in Tanzania vrorber . Esane isaow ia Jx>ndon. 

V |'d&f?S» e irtee of disagreement S» r *; one oI her 5008 357 T °? d 

ibsj - -t iiiir r.«,..i,-i ™ « Uatshlfcaza is an attar.. . She 

u5li coBrasseMr. cannot return to JotatuttSiKirs: 

“SL L : ^SnT®We«iiii the president of she tried once, in order to visit 
^Soatt West -African People’s her mother, hut was imped back 
i CSSM^fgfloiL" How he came to at t** airport. 





M 


Pro •-•-■■ a-.. - 

:»-3 - 


boAapriBonedoii the opposite -n. .* , « 

®ia .jod-tte African continent iTOtfiStCQ ; : 

«f Sooth trattt April 21. 1976 — *-yw 
wthnut trial, and ago this rnvurtday *— the 
' ^ peered «eve shipsngas lived, . peeccfoliy 

.imdtrl^gmx^y-made law of Tix. endues (cocsiderin^gfcU’ job as 
-&&QUX aori his oofleagnes. a a SWAFO's Secretary; fbr Infor- 
Jslwflc. . Qftmedy that I vrfQ. nation) in- a twyapitahia. ~ book- 
.{top®*- in a moment; mean, lined home at No. 8 Fufcwa 
-tty t» pkiure Mr. Close. Kabwata. Lusaka. Esme 
5Kp#nga. -was library assistant at the UN 

accounts he is a Economic Commission for 
ttU, man Afr£ca * * nd ®«r ’Jf* 



re‘.?s*ar> r'Spzrtiaem^; iie^ahtd a small group of other Wading party members, 
U’- ‘ 3?t 0 ®aih,te.’’ iSooth'. West "Africans then liv- inrludiug just about- the «o tire 

• -•' cni ^-iagm&pe Town transformed executive committee 'M the 

SWAPO fn>m what wa 3 virtu- SWAPO Youth League, jmd 48 




Mr. Sam Nqjoau: bis displeasure means jail for Mr. Shipanga. 


by mast -of. the rest of Africa 


ing question is "why?* 


- ;i;s \r *&■ tie. political, organisation so Nammmdwe camn ■ interest- ““ and Mr - SM*m«hi was one of the first such opportunity since 

■ £y£*“*L-WWm:* U mv rented '“wto-* ' «*• at «•» !*»• IW» ■* tte faction that 

! tOu-.e rvino-w ty -mast - of. the rest of Africa * ■ . “fighting side by side with the was arrested — the thousand or 

■ rs*i;: fifes 'ra-evi? as Ott$ natural heir to SWA' Weil. I utmiot acquire the Boers” There were also per- so followers of the 59 detained 
-p e ‘ when- it becomes independent infinite detail that could- give sonal and tribal differences — leaders were moved to the 

- ‘ ' '■ — ~L. . : _ : : ■ K ^ - Thiv was revolu- me confidence hi- -the accuracy and a straight bid for the leader- Bulowa Cajnp, Kabwe District, 

j foe.'-i" ^ p ~ ^ -tiOTajy'-wwk ■ undertaken by of any account of the squabble ship. Zambia last summer, r It is 

> ^ wfe easiiM irily ; xh|ld ,• middle-class with SWAPO that * Jed to As a result a faction within reported that this group tried 

prof eSsiQual’peo pie-— the kind the arrests. The whole party sup- SWAPO charged that the party to march on Lusaka to petition 
b"v Secretary, pr.IJavid. ported the pro-Western Unita was corrupt, inefficient, and too for their release, that they were 

: had in mind armv in southern . Aoebla. at a stronelv tied to Unita in Ancola. fired upon, and that three were 


Sbipaag* took tise case to the 
courts. She pur in an application 
for a wit of hebeas corpus. 
which was turned down by ihe 
husaka High Court ion the 
ground that the presence of 
SWAPO 'members m Zambia 
was a political arrangement not 
subject to the normal protection 
of -the consiitutiorv'j but upheld 
by the Supreme Court of Zambia 
in a JUdegement studded with 
references to precedents right 
back, to our oven cz parte 
Anderson o£ IStil. 

Death 

ftte, Zambian Government 
tried to argue that its prisoners 
were iu fact in protective cus- 
tody. and when one recalls the 
bloody internecine strife among 
Rhodesian guerillas in Zambia- 
two years ago it has to be said 
that President Kaunda fias a 
point. In the SWAPO case, how- 
ever, the protective custody was 
imposed against the vociferously 
expressed will of the detainees, 
who are particuiariy afraid of 
the implications of an interview 
given by Mr. Xujoma in which 
he said that the death penalty 
might be imposed by a people’s 
court when SWAPO is able to 
arrange such an event. 

You might think, that the 
Lusaka court's decision was the 
end- of the story, with the un- 
luek? SWAPO. leaders set free. 
Of course ir was not: five days 
before the judgment was 
delivered they were despatched 
to Tanzania, where a luxury like 
habeas. corpus is not available 
in such cases. Esme Shipanga 
was thus obliged to begin her 
long trek round the institutions 
of Geneva, London and else- 
where in an effort to arouse 
support for her husband's case. 

Yesterday I asked the new 
European representative of 


SWAPO. Mr. Shapua Kaukunsua, 
how his party justified the con- 
tinued detention of these 
Namibia^*. He said that they 
had evidence that they bad been 
working for the South African 
Government to destroy SWAPO 
from within: they would be 
brought To triai “later,” but in 
the meantime SWAPO had to 
devote all its energies to the 
struggle against the Republic. 

I have no way of telling 
whether or not' Mr. Eaukungua 
is correct: all or some of those 
detained may or may not have 
been in the pa y of the South 
Africans. Such allegations are 
two a penny 1c revolutionary 
circles, and they ere usually un- 
test able. This is, however, 
beside the point: Mr. Shipanga 
and his colleagues have been in 
detention in bath Zambia and 
Tanzania because the Govern- 
ments of those two countries 
felt it necessary to oblige Mr. 
Nujotna of SWAPO — the largest 
but by no means the only 
African party in Namibia. 

A new Gulag 

Namibian “ freedom fighters " 
— SWAPO members — are thus 
now in prison in three coun- 
tries: Zambia. Tanzania, and 
the Republic of South Africa. 
We have here the beginnings of 
a new. African. Gulag, says, Dr. 
Kenneth Abrahams/ a mixed- 
blood South .African who was 
himself expelled from SWAPO 
in 1963 and who now lives with 
bis Namibian wife in Sweden. 

The tragedy is that the Gulag 
may extend beyond the shores 
of Africa. For .the Shipanga 
story is not yet fully toM. Esme, 
as you might imagine, is w<sti- 
pfered to contact in London 


some of -the jnajyy people who 
are themselves able ct> get in 
touch with the President of 
Tanzania, Dr. Julius Nyerere. As 
a result it is now believed in 
London that The Tanzanians 
would release Mr. Shipanga — 
to the Swedes. 

This message. I am told, has 
travelled sion^ the informal 
network of rorua.-ts to Stock- 
holm. but th« reply that has 
come back i* chilling. Sweden 
has long supported African 
guerilla movements, and its 
contacts with Swapo are close. 
Its Foreign Ministry told me 
yesterday that no official 
request to taker Mr. Shipanga 
has come from Dar es Salaam, 
but it seems to have been made 
clear to bis friends that if one 
did come the Swedes would feel 
obliged to consult Swapo: they 
would therefore be most reluc- 
tant. . . . Tho.-e ivf us who have 
been informed for many years 
about the liberal, open, honest, 
freedom-ioving Swedes need 
spend oiyy half an hour with 
the circumlocutions of Stock- 
holm officials faced with flus 
one to he stripped of many 
illusions. 

It might be asked, what can 
the British Government do 
about any of this? Of course 
in his travels around Africa 
last week Dr. Owen had bigger 
fish fo fry than rhe release of 
a handful of political prisoners: 
any Foreign Secretary who 
starts trying to get people out 
of jail, could spend his entire 
term in office doing just that, 
and he might get nowhere even 
if he did. 

But it is also plain that the 
number of political prisoners in 
black African countries is some- 
thing that can no longer be 


ignored. Uganda, with its 
notorious atrocities, is a special 
case: apart from that (and on 
a quite "different scale of values 1 
Amnesty Internationa! seems to 
believe that there are probably 
several hundred detainees in 
Tanzania, fewer tban 10 in 
Kenya, a great many more in 
Ethiopia and the Sudan and. if 
you count Jehovah's Witnesses, 
several thousands in Malawi. 


Prisoners 
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GENERAL 

Dr^ David Owen, Foreign Secre- 
tary,' makes statement to House 
of Commons on his tour of 
southern Africa. 

Finance Bill to implement 
Budget published. 

European Central Bankers end 
two-day meeting. Basle. 

EEC Foreign Ministers end 
two-day conference, London. 

I Scottish TUC annual confer- 
ence debates economic policy 
and unemployment, Rothesay. 

Mr.- Edmund Dell, Trade Secre- 
tary, fit Tokyo. 


To-day’s Events 


. Financial Times two-day corv- 
ference, Industrial Relations in 
1977. opens at Royal Lancaster 
Hotel. W J. - Speakers indude 
Mr. Albert Booth, Employment 
Secretary; Mr. James Prior. 
Shadow Cabinet spokesman on 
employment: • Sir Derek Ezra, 
chairman. National Coal Board, 
and chairman. British Institute 
of Management; and Mr# Stanley 
Orme, Minister for Social 
Security. 


PARLIAMENTARY BUSINESS 

House of Commons: Debate on 
the Army. 

House of Lords: Criminal Law 
Bill, third reading. Water 
Charges Equalisation Bill, second 
reading. 

Select Committee: Expenditure 
tSocial Services and Employment 
sub-committee >. Subject: Job- 
creation programme. Witnesses: 
Fife Regional Council (2 pan. in 
Scotland): 


None of this is oa anyrhsisr 
like the scale known in the 
Soviet Union, but the principle 
is not very different. President 
Carter has declared the support 
of the VS. for the freedom of 
such prisoners, and there is not 
much principle in drawing a 
line around black Africa and 
saying “ it does not matter 
there."* 

For of course it does. I say 
this as Dne who is in total 
opposition to the white domina- 
tion of Rhodesia, Namibia, and 
South Africa, three countries in 
which the onset of revolution 
has been, brought about by the 
oppressive nature of the present 
regimes. There should be no 
compromise in opposition tn 
these Governments: there can 
be no justification for the 
twisted racial theories upon 
which their policies are based. 

Yet :f our Western society 
is to survive — if it is to deserve 
survival — it must have pride iii 
certain universal values. These 
apply in black Africa as much 
as hi the Republic: in Sweden 
as much as in Britain. It would 
be reassuring to hear that they 
do: to be told, perhaps, that the 
Swedish Government would 
alter all accept Mr. Shipanga 
as a political refugee or that, 
if it will not. then the British 
Government will. 


OFFICIAL STATISTICS 
Construction new orders 
i February i. 

COMPANY RESULTS 
European Ferries tfull year)- 
Hawker Siddeley Group (full 
year). 

COMPANY MEETINGS 
Associated Sprayers. Birming- 
ham. 10. National Westminster 
Bank. Winchester House, E.C.. 12. 
Rea Brothers, Winchester House. 
E.C., 3. Worth (Bond), Droit- 
wich. Wares., 12. 
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It is correct that attention 
ould be given to improving the ! 
iciency (and competitiveness) 


' wa *t*° dlfiat and hope that oar united front dn{y 'level would not imperil of industry. Hence the rejection 
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employed, not as a general 5m- America at around 2.5m. kilos is procedures, and staff training, 
port control, but selectively, . minuscule in comparison with Furthermore .the _ acceptance of 
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application of The currcrrt ar0 nw Shackled by the MFA Lastly. I would -dispute that 
arrangement be extended to nonr- an<f ope searches in vain for any management accountants- are not 
disruptive trade. logical reason for the obsolete taking account of Inflation Vithin 


Business is 


Insurance is international 
— so is Stewart Wriahtson. 

2800 people working in our offices in 21 
countries generated a brokerage income of 
almost £34m. and profits of £8.3m. in 1976. 
Nearly three-quarters ofthe income was 
earned in currencies other than sterling. 

The insurance companies and the Lloyd's 
underwriting agencies earned profits of £1 .3m. 



up. 


Profits £000 ; 1974 : 1975 ; 1976 

Insurance broking .3,612 | 4,876 ; 8,31 9 
| Insurance companies i 43 j 92 • 59 T 


Lloyd's j 

underwriting agency ; 


546 ! 566 


j 4,206 . 5,534 J 9,558 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 

' Current of '■ spending foi 


FOLLOWING THE Increase in 
sales at the interim stage of 20 
per. cent to £3S.6m„ the second 
half.r to ■ January 29. at' Empire. 
Stores (Bradford) showed further 
growth. 1 

'Sales excluding VAT for the 
last 24 weeks of the year were' 
up by 41 per cent, to £43.8m. and 
profits were -42 per cent, higher at 
£3-5Sm, For. the full 52 weeks 
sales increased, by 31 per cent, to 
- £77.43m. .and profits by 27 per 
cent, to £5;43m. Compared with 
tbe 53 weeks la end January 1H76 
.the respective increases were 28 
per cent, and 23 per cent. 

Full year earnings are show n to 
tie ahead from J027p to 12.05p 
per 25p share and as forecast 
the dividend total is lifted from 


Brit Empire Secs.- -~int- 0.15 

...... ... .... . . .Danish- Bacon ;3.93 

1 ’ V - . " • 'Elect., and Intiua ' Sees.-; i;7i 

Empfre Stores ahead by 23% to £5.^Ktet. 

JpveiTnisf Jztd iaL 102 

month’s. Demand" has been buoy- y&lted ' 

in i/urm . f ' - . .. ant both at honfe and overseas 

HI IRhTv * ’ „ with direct exports growing by 40 sn 

nuumo • • . per cenfc to £3Jnu Moreover; with 5****.“ ‘SJU* HI 

• the eompa^s customers basically 5fJ2?l®J? s0l,s - . T. 

^ .flooklat the annua! report inm Mjr. a? 1 IgSS'StJA ' fifSuStoto 


flbnuanid : •• .• percent to Sint Moiwven with JfSJu'SSSf* - — * 221 

■ s .- • the eompai^s customers basically gg™! ™ ons - . : . 

Lex takes a look at the' annual report- from Peachey. as' S2^ur!£JS : i5?SniBv^i TeiShSutate*’**:. Jl‘11 . ftK 

weU as discussing the Boardroom row with Sir Eric .Miller gjjj V aXapnSabfe^exfenl ™* entro| t °- w 

intending to fight the moves to remove him from. the Board.: ia ^ d ftis year is ^ j| ne for an- - and Turner K63 


' Current of '■ sponding for 
Date Corre- Total 

■payment payment "fliv. year 
t 0.15 May 6 0.14 — •• 

.. 3.93 May 18:. 226 7.43 - 

fcj a';7l ' . a- 5- .. 1,63 2.68'; 

[> ;T.S June 15 1.64 3.33 

.„;153 ’ May 31 137* -256 

.. 1.44 . • L37 2.74 

.. 3.85 July 1 : L64 5.61 . 

L 162 May. 25 162 355 

.1“ 188 June 8 1.71 3.77 

t '2.0 . July 1 1.0 — 

.. 2 Jane 1 Ul 3 

„ 851 July 2 2.S1 • 457 

555 June 10 7 9.75 . 

U 195 .. May 21. 1.77 3.4 

-0-.6S June 9 0.5 0.63 


Revertex rises 

to record £3.3m. 
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** . triced 16.4' per-cent, to a reeorn snaro ™ 

3- 25 isjjni' Dr. Itirnest-Brooknian, the. Improves. 
3 42 chairman; says that . although - 

f*0 ra tsfactory in, itself, this -result - 

4- 43 was somewhat disappointing in X#n] 
3A2 -^tion to the‘5l : 'per cent rise A 4X\ 
T in turnswer to-a ^ record J644Am > 

Jr The final dividend of 3J05p net : . VA/l 

v-“ ap_ »- l ift . Iha fn<o! ’Kb ■ ■ a. a 1 


Partial 


Profits at ReyrdUe Parsons are nearly £9m. higher thanks to 


— — -j — -u « c — . other round of expansion from all and_Homet 0.45 , 

= y wvidejd,.*™, -*-"*«* : 


May 14 125 

May 30 0.45 
May 25 0^4 


The final dividend of 3J05P net > rOPAVPI^^ 
per 25p share lifts .the total by lCvU.T.y|’J ¥ ‘ ' a 
the mai im,ITB .pennitted $*■■£ ' 


the pemnu». u uui — — • - -m -y i . y 

3.423p to 456^U Earnings- rose 11 nA/l -fc w ^ • y 
from 1L51P -to 15.67PL . JYCCli JUjA-/ - 


f6r,nerSl Com Pleting the Lex eolama is Wedgwood which- ^ r ket ra jjj|.^b a 3.9^er cent * Equivalent after P allSi for scrip issue. fOn capital 

fit to £3M3m cSnpnred has raad ^., il bi ? SPR Investments-basicaily a cash com- . mSd?S? p“ or no' Increased by rights and/<HSglitioo issues, t Gross throughout 

e 53 weeks to end January 1M7B pany— while, at the same time it has made a forecast or more than 51 and with a return 


higher profits and an increased dividend. The accounts from on net capital in. the area of 

Royal Insurance show that the- equity holdings in the U.S., 40 per cent. the.. rating could go 

and to a lesser extent in the UJ<. "and Australia were cut a higher if it was not for 

back, while 'the report from Bank of Scotland reveals a me . w yi . eW -- 

strong balance sheet. Hestair^has duly .made the forecast 


3.0Sp to the maximum permitted made at the time of the aborted bid for Spear and Jackson 


3.33p net with a final oF i.Sp. and further growth is expected in the -current year. As ev 
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Sale? excluding VAT . 

77,131 
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Trading- profit 

3, Sal 
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Shari-wm depn-rtrs. 
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Net profit available .. 


c.iw: 

Interim dividend .. .. 



Propoved final 

392 

331 

Dual-running costs associated. 


Revertex in the second half, but at Storey Brothers there 
was little in the way of growth after a strong first half. 
Tricentrol has done well outside Australia and the Canadian 


Good start 
by Spirax 
Sarco 


Best ever £4m. 
from Hestair 


. 1W8 

• • ago 

Turnover .44180 

Depredation — MS 

Interest — ; — — — - . 40 

Share assoc- etc. 994 

Profit before aa .— — 35(0 

Taxation 1.714 

Net profit l.»9 

Minorities 2«S 

Extra-ortf. credits - 79 

Attrlbatabte 1JM 

Interim Ord. I6T 

Final - 

Retained 1.10* 

t Debits. 


aw AFTER a sharp fall \ ' £ 


s*'’ 581 


profits from £326.060 -, >*-x 
^ in the first six monofc-C 


5 S ment agents 7 etei- She*- ■ 
1*38 tive, made a jiartfed'- > f 
J-** in the second half. ana? . 
« year to January 1; ^^. ■ 

tiss' JE384JJ00 compared whi* 

95i Turnover. -Was , £lJ-2 9n * 

J" JElL75m. . " 

tS Earnings are- ©veu.f > 


, ORDER . intakes -so. far in 1977 
. have been satisfactory at Spirax- 


^ Debits. — (5.49p). per Sp^-s^*" 

INCLUDING exports .up by 49 per markets and products that- are Dr. Brookman says that after diridend ix 
cent to £ 12.7m.. .turnover of due *to provide the impetus for a good start the-secuud half of a final ol zp. - ~ ' 

Hestair Improved from £45^m. to 1 a second stage of growth that the year was affected by a severe In his anauu--statei 
JE53.4m. for the year ended are scheduled to carry 1979 pro- squeeze on margins in- tbe group 3 Alec Reed, the chauvy - ; 

January 31, 1977 and pre-tax fits to the level of the present U.K. business. that Um reduction m - 

profit went ahead by 29 per cent, market capitalisation of over This, however, was cushioned not resulted in a carts- 
to a record £4A2m, after £L66m. £llm. Hestair is especially excited by increased profits from the the investment program -*.■- 
against £H8nu at halfway. about the Double-Decker bus and group’s associated and overseas new employment agrai ; -- * 

At the titne of the offer for other specialised vehicles due for companies, demonstrating the been opened and auree * 


with the computensaUon of { j 0Q 0 f a ^ency accounting, are ing. he adds, 
agency accounting amounted to expet .t e( j ,j 0 ^ repeated In the .-Sleeting, Bi 
some £300.000. . . ' current yeac but by next May 12 at ni 


s0 ™? £300.000. . ' current yeac’ but' by next 

pie substantial increase in both December , hey should- disappear 
value and volume of sales during d ^ ffects of the* saving in 
the second hair gave rise to an stafrcosts sh odld startto be «en. 
inevitable .increase in working , the firsl ^. 0 of lhc 

capita 1 requirements which was ent year Mles arfi runnillg a 
safisfarti-iri v dip frnm ;ivailah e ... * __ . .• __ . . _• 


satisfactorily met from available U p on last year and sales 

resources, say the directors. • nrfl i>th nwr . the- vpar of " arminri 


sources. "J.ine oire«ora. - Kr0tt1h over -the- year of- around 
In the opening two months of " auartpr combined with a 

further improvement' in margins, 
„ ^ should push mwfits. Jbnve £7m. 


u ‘^,“ir no rn.iiT.ddL - justed for inflation is running a profit of £4m. Also as forecast growth, with a 77 per cent profits base, he adds. / iWQnewrmeamMe i,. 

repeSfm ffae “Siwtii Browns Hotel, W.. on ahead of the corresponding period thS net final dividend is 3fi5l3p rise, mainly overseas. This year Currently, (KAmtjnd salesare alsobeen 
. ° e 1 May 13 at noon. - 4 last year.and the groups overall for a total of 5.606Sp (3J.993P). there could be problems on the running at a high level, aithoagh positions. Th^Stnd£ 

E ‘ - JSSS^S^SSS^ KM 

S. Gibbons WJsgrs.^ .comment . 

■ar Mles^re running a ^ VJIWUVlliJ A. C. Brown, riiairman. adjured to reflect standaxtl tax up on the education side, and a Bevertex warned about a slower The toproveraent . 

second, half ^SSgfeMs^gig^i^SESffl^, 


over last year. Although it is not S h^T , 7 e m I x oer 

expected or planned Jo equal the *Wp the sftartss yield 4.o per 

growth achieved in the latter half ccnu stal e mem pa ge 25 


S. Gibbons 
second half 
advance 


19TO-77 1975.76 rewriveu wi uwuuu and In tee event proms were up ,rr“‘ * r Trr . 

foeo sm (profits £03om.) : At least gear- 15 per against 18 per cent ^ Reed tells membere 


conditions°remahi reasonable teis *Z“jr W « fti »«■ been eliminated, indud- ^ g were ployment agency J rest 

conditions ^^^sonable this M _ 4,ns JAU ^ a Guilder loan with the sale ^rae exceptional rubber sales to been most encouraging 

>ln J.lZa e __ 7 M1I at a Iimc that . r. .a a 9 SuhstnnHal Dinrmnmi 


advance ; Mr. Y B?o4? U <:P ° nD,ie ’ 1U J, ia otyiOdwa Zoon at aloss tert u^R^G^k^.“ After beii£ 

OU v itllVV _ „ , - Dividends va» 355 makes up the bulk of extraordm- consistent at around 9J per cent, com parahte period .lasf 

, , „ - ln Cheltenham; the group has Extraorn. debits ijw ais a ry items. So Hestair can look mareins slumped to under 6 per is not policy to raake-p 

AFTER A marginal fall from come to the end of potential de- Retained ...... J.»w for an alternative to Spear and rent after June reflecting iiieher casts he says, but be 

£332,062 to S350J132 in- the first velopment of its’ existing sites The tax charge for the year j ackson . However, the market re- material costa and unused fident that the group d 

half, pre-tax profits of stamp and has purchased a six-acre in- has been- reduced from £L 13m. to ma i ns unconvinced and -the yield’ nanaeir* in th« fnrtnries. Because the way to a sound firs 


of last year, the company is nnti- 
cipating a confirmed increase in 
both value and volume.^ thereby 
maintaining real growth.' - - 


l Jifticiilf 
; cat seer 
In- Barlo 


• comment 

Iri common with tbe other, mail 
order firms. Empire Stores has 
turned in better than" expected 
results and., in fact, a rise of a 
third in trading profits, is roughly 
twice the growth rale at Free- 


n a ■» 1 IMU, H'C piwii* Ul a.niui. onu uoa i>iuvuu.icu a a i a - di- 1 c iu- iiaa imn icuuvcu iium a- HlalnS unconvinced ana -lx 

■ nmlflDTlPD ’ dMlers ? tc -‘ StanJeiy Gibbons duslriai plot close to Its existing £0.7m. as a result of a change at sgp is jqj pg r cenL , 

Vyl/iiUUvilvv International finished 1976 up by facOi ties. Construct] on. of the first in accounting- policy whereby no 47 times by earnings on 

. 35.8- per cent from £963.108 to a stage of its ' development of this further . provisions will be made p' er cenL tax -rate 

j TJ T • record £1^07,937; Turnover ex- "site comprising a 30,000 square for deferred tax, which in the 

QT TO (-l Y 4] I panded by 30i!9 per cent to feet warehouse' is planned to coin- opinion of the directors will not 

**■*' -**“- vr- ^ £9.19m-‘ - me nee this. Slimmer. The groups become liabilities in.' the fore- -pj e 

■*tt " ^ _ Stated earnings rose from 15.6p French company, currently In seeable future. The existing rrOgrPSS IOr 

Wr-'^|f*/bAiCT£hl* to 20.6p per 25p share and the rented office premises in Paris, accrual of' £1.19m. will be 

v T Ul Vv3 Ivl dividend total is the maximum has commenced construction of- a rotainod in the balance sheet Gfncc 


panded by 30^9 per cent to feet warehouse - is planned to coin- opinion of the directors will not 
£9.19m-' mence thls.Sumzner. The groups become liabilities in.- the fore- 


mans and Grattan. After a first oiiTJUTPiurr j» n « a i g er “ ll « ed ‘“.74p (2.57p) with a 3^000 square feet office and ware- even though the directors do not — in- 1076) but at least the recent end capital expenditmi. n 

half rise of 5 pec cent., second ^ * ,4 f P- ink .. . . bouse at Trappes on the outskirts cons jder - that any substantial Turnover for 1076 of advertising acquisations sbonld 'make a pbsl- £10,000 (£18,000) aR of - 

hS proms jumned by 42 A, -° f lhe Fr€ncfr part will be paid in the future a-ents and consultants Geer* tiVe^ontrlbSSon-last year been contracted fqr - 


Ol increaaeu wuutreuuuu, — - — 

Revertex was not able to cover . Employment agencies *• 
higher costs with price increases, tion consultants, c* 

The basic trends are continuing £9-92m. to turnover an.p .. 
.Into 1977 although an upturn in profit and self service » 
textiles could materialise during £L38m. and^a-loss .of 
tbe second half. There may not Interest received d&itie . 
be the extra fiHip of currency Working capital me 
gains (that amounted to £300,000 £365,000 (£49,OOOLand. a 
In- 1976) but at least the recent end capital expendittnj. ^ k ‘- 


; v„-i f-rtiy 


half pre-tax profits jumped by 42 7™^;” Tn prani^and TL ,n »iwti B . ' Ul ' renw ^ iUU - part will be paid in the future: agents ana consultants ueers tive contribution — last year been contracted iqr- . 

per cent., qnd for the full year RmmldShrflSd M already reported turnover During the year the net Gross rose from £6.84m. to £S.62m. Prodorite’s £180,000 profits were Meeting, Windsor, o . : . 

were 27 per c em. ahead. At the K“SS; a ? J “ SSEdv reported foK 1976 totalled £23.3m. tangible assets rose from £6fim; and profits advanced from ^p^ ^ b y losses elsewhere, at noon. ■ 

start of the year Empire was iawte.V and IffiffiUe profite to £7.7m. and net ■ year-end £22E225 to_ £278.626 before tax up ^ - • - "V5. 


f- «- 

•■* -Tib’ 


clearly Agoing 8 fofaJceSed sales Jg^giT Si^iSS^SSi i'lfthe t^e'heteTl^memb^^ borrowings havebeen reduced from £145830 to £162 .UL At 

Z?® p "ihTn^J tenth 3 and < £l - 2 * u ?-> respectively. Th e international collector Part, gf this considerable in^ from £L&m+ to £0jlm. ml'^comrared 

rose by more than a tenth and Th e group is gathering much market has increased demand for pro vement in 'overall, group profit A £92^53 cornpa red with £64.100.- 

r «m« a - Rl ner U ^ent aS 'rhe creater potential strengrth, com- classical stamps or fine quality is due to .the rail .in the value *00111010111 The dividend total is 

. ti e «? by 2, m t^^wArb-H men,s s,r and ,a weM and prices have shoum marked of the pound. The results of over- With a 29 per cent, climb in pro- raU5ed I « *»•*» -Lirtf*!* 

strategy seems to h 5J e ™°5„Ir P ,accri tn ta ke advantage of any i ocreases well above the rate of seas companies, which were con- fits to the forecast £4m„ Hestair , p ? r iSl rte “ 2 — 6iP ..witn- -a 

es ie‘n!??in* 3l -r«^ih M fnr eco P omic >niprovement at home i n Ha t ion. . - verted at the rates of exchange has completed .the primordial fin il +n i- th- H.icinpi* 

a .\ 8 . p f« ^Kft t- cSrnn!l h i/ u if «*P orts ;. . . ... The market in old ■ banknotes ruling at the end of 1976. were growth phase that has seen pro- directors state tiie huan^ 

the- mdustei. In Lhe second njlf He reports that in 19/6 Worces- continues to’ grow and the year £136.000 more than they would fits' rise from nothing in five - continues to prosper both in 
U m<,rninc u-orL ^ r P° r c* lai " ^“tepariy. ^ as a | s0 sfeen a steady increase have appeared had exchange rates years, helped -by a sixfold rise in t ® fm *. . of Jirofit ? f »„ as rr^^L A s 

5°“*^. Rpyal-Worcester Spode and Royaj „f interest i n antique- maps. ruling at the beginning of the exports, and a spate of deals advertising successes. Theenor- 

changed. higher output lowered Worcester Industrial (^ramies all • year been.' used. Also some of the more - conducive to the 1960s. But moos popularity of the Typhoo 

unit costs and trading margins contributed to the profit improve- q comment newly established selling opera- Hestair has now cleared the deck gnu campaign is one example. 

SSE!" 5?, m Kd‘ Sd mC Ce year ane of nrogreaa WIUj Uw bulk of catalosuo sales Hous ove^s ^ durin, MR . |U cau i^se^ ^ X b ““‘ by 

halves. The heavy investment in and .considerable activity under coming within lhe second half SjSL?5mtaB lffrtiSdi* nrnner silnf^rnv-iriin? their surDlus cash the English Butter Marketing 

snssutt ssjspifss.s ^ ^ E a, - 

off and operating costs grew by ever, that the group is still well 19*6 is no exception with, all at P 1 - * “ 

less than the inflation rate. The short of its potential. Neverthe- the years 34 per cent, profits in- MeeUng, Cheltenham, on May _ . • formerly carried on by ICTs sub- 

£0.3m. of dual-runniita costs, less, under- the circumstances the crease coming in the second six 10. at 12.4a p.m. . Uon C'TO t*T <idiar«i ‘iCl Insulation Serviec ■ 


Mr. Harris expects tie 
from Newey family 


j.. 


BY MICHAEL LAFFERTY 


comment 


lid vc dMMcoi cu unu CAUitfiiKc tain unpeu uy a aiaiuiu . , • __ ' p „ 

ruling at the beginning of the exports and a spate of deals advertising successes. The enor- the BAIHA-lo “emgep-up" the pute with the company 
year been- used. Also some of the more conducive to the 1960s. But rnous popularity of the Typhoo Board of Newey Group, the Bir- resolved before the An 


circumstances the crease coming in" the second six 10. at 12.45 p.m. 


year been.' used. Also some of the more conducive to the 1960s. But mous popularity 01 the Typnoo Board of Newey Group, the Bit- resolved before the An n w ■* 

newly established selling opera- Hestair has now cleared the deck imu campaign is one example, mingham-based manufacturers of ing. But he was. cr a* .r\ f- 1 «"»«%#« 

tions overseas, which during 1973 and can see itself as an engineer- And the recent appointment to haberdasher? products,- took a Newey had scheduled' (i| }i ? g | f 43 IfU - 
made only negligbie trading sur- ing group with impertinent divi- handle Country Life butter by new turn yesterday with the dis- o clock in the afternv ^ ^ 

pluses^ during 1976, made proper sions providing their surplus cash the English Butter Marketing closure that revel shareholders matter was not settj 

levels of contribution to group flows for development of new Board is another, they say/ led by Mr. Leslie Harris, the cam- April 28 there was adi r * f 

profits. . paigning "Eastbourne, chartered the Annual Meeting w»U S v. / v *<> IcHiVl] 

jVTpptin- rhpitpnham onMav , , , , accountant, expect to receive slip- .until midnight, he sawl I ^ ? ? j X S I l lif ill 

aieeun n; CDeitennam, on may __ . formerlv earned on bv ICTs sub- n .,rt rm- thoir Jamurvic fmm «/nnp keen » Tno^fintr mmif 1 * J-j . a it as AfvMgal 
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accountant, expect to receive sup- until midnight, he sai 

-3 JL ' 4 formerly carried on by ICTs sub- port for their demands from some keep a meeting going 

rwjifi Cf 51 1*! 7 sidiary, ICl Insulation Serviec. ! members of the Newey family. And if- that does not 

^ Talks last year between ICl Harpk . , lw , the ces* 11 * 1 I. Jtarre sometbi 

• a XI a. 1 and. Rentokll for the takeover “J helSSto mind ’" ^ Harris plaij 

o 4- Inctnpk' over this subsidiary broke down ™ e ““ ^ Newey reported, pre 

0.1 lUSlUClV • after three months of negotia- £Kj5, r 0D *j d of 97^13 end. £38,619 fo 

, tions. thought to involve a price to end 1975 and 1976. B ; 

TnlinCDn ta s of less than £lrmi as the two busteeas teterests in pany now chiims to be 

JUflflNcIl sides were unable to agree on a todiS? m from a major reotgar 

„ “ZL . ... satisfactory basis for the transfer . troduced in August 11 

WITH RECENT acquisitions of the business. But Newels deputy chairman, tag an investigationtby 

ibstock John sen has lhe raw Mr. Charles Baeburn was adamant wick Mitchell, vnr 

materials to produce higher profits th »t Mr. Hutdainson, who asked consultants. , - 

and increased earnings pe.r share, April a "J J® *? r an J the company to invite him on to • 

but it is uaipossible at present to cash consideration. Book value .^j e Board about three months 






predict just when the group may of the assets bem acquired is ag0i wag ^ nee( i e d. “We do not SIME DARBY; " 
be able to achieve this, par- approximately xnu.uuu. see any reason to think he can Consolidated Pfanhi - '-‘ 

ticulariy as bad weather in From a nationwide nfetwork of give us any new experience of sold its investment Itf 
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Many institutions today are investing a proportion of their funds in commodities 
with our help . And the table below shows some of the reasons why- commodities 
stand up to most investment criteria that institutions require. 


ticulariy as bad weather in From a nationwide network of give us any new experience of sold its investment n# 
January and February has not nine depots this company's cur- value to the business," he and Lowlands BHD, re 
given it a good start to the year, rent turnover is some £3ra. per declared. Mr. Raeburn, a former Sime Darby group Intel 
says Mr. Paul Hyde-Thomson, the annum. The acquisition will serve finance -director of Cadbury than 10 per-cent. - 
chairman. to broaden Cape's already estab- Schweppes comes up for re-* The remaining in 

Activity in the, UJ\. building lished interests in industrial and election at the company's annual Highlands and Lowlan 

industry Ls likely to remain de- domestic insulation products and meeting on April 28. , through Seafield -An 

pressed, although recent faiis In sen-ices and it intends to expand Mr. Harris, who claims to have Rubber. Befcre the-, 

interest rates have improved the the business to meet the growing tt gingered-up " over 50 companies, Darby group held a IS. 
prospects for private housing demand. It is proposed to with an over 80 per cent success interest in Hjghlandir- 
starts . later this year, says the operate the business under the rat®* he hoped that the dis- lands, 
chairman. With three more fac-. name of Cape Insulation Services JT * . ■■■■ — . ' 

tories operating, production will Limited. TCI .will continue to 

bo over 250ra. bricks, an* increase manufacture some of the essen- r I 1 | X *' 

over 1978 of almost 20 per cent tia) ingredients for the *'U Foam I /w-4^/v 

It will take time to integrate Plus” process for exclusive ■ I lt"l A VI WMc- 

these plants managerially and to supply to Cape. ■■ MSmaf.: 

find satisfactory markets for the • , • . .. 
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INVESTMENT CRITERIA. 


COMMODITIES 


EQUITIES 


increased outputs, he adds. 

' in Holland, demand for bricks 
! in 1977 promises to be strong, but 
with severe price control the 
opportunity to Improve margins 
is limited, it is stated.- In Bel- 


>-* r*. 

•: jl 


APE DEBENTURE 
REPAYMENT 

Proposals will be put to holders 


RESEARCH 


Fundamental 


Technical 






2. AVERAGE DAILY TURNOVER 
(1976) ' 


gium, prospects for the building ^ P er . cen L debenture 

iodutry are improving. stock 1986*91 in Amalgamated 

In the fibre division, the group Power Engineering for cancella- 
is faced w'tth surplus capacity in *j° D of lhe stock by repayment 
pulp mills and uncertainty over at per cent., plus interest to 
the trend of consumer- demand, the half-year ending June 30, 
This division will do weU to main- 1977- 
tain the level of profits achieved 
in 1976 during the current year, 

I the chairman says. rLt v a r-fll I INS 

ETHCTSa™- 7 tid The. Premier "Consolidated Oil- 
fhl mSmJSi firids offer for Ball and Collirus 


understand; 


' r-7 

- -«•?«• 

■* j**.? 


£126 mn 


the dividend total was lifted from 


£ 55 mn 


r; ___ «= (Oil and Gas) has become un- 

1 conditional It hM be™ icapted. 

Mr. Hvdi*-Thnmsnn siiv« thaf i 1__ r ^ PeCt . J ‘ 560 1523 shares 


3. MARKETABILITY 


RISK LIMITATION MECHANISMS 


OPTIONS 




y 
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F.T. INDEX 
3 YEAR LOW 


F.T. INDEX 
3 YEAR HIGH 


Mr. Hyde-Thomson says that <55 cent) 
once again 1976 was a year nf - lgaja v. P* r cem ->- 
low national economic activity in 
the U.K., particularly in the con- - “ 
struction Industry, and total na- >> • ~ 

tional brick deliveries were mar- ■ l 
ginally lower than the poor level -11 1 1 
of 1975, although national facing -\l ly — — A rfS 
brick deliveries were some 6 per . ; 

per cent higher. 0 - 

In Holland activity In the con- CflfllP 1 * . V . 0 \I\C I C> 
strurtlon industry picked up dur- :VT. n >\ 
ing the year and there was a- v_ ■VftyW vvY ft 
strong increase in demand. arn* 1 ■ 

Working capital increased dur- 
ing the year by £890,000, compared -CBAX** 1 * , 
w’ilh a decrease of £551,000. * • 

Meeting, Connaught Rooms, 

Great Queen Street, WC, on May w „ Vf A o< 

13 at noon. e«o08‘® 1 . 
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8. ARBITRAGE 






If \ r ou are a fund manager who hasriofc entered these markets, maybe you 
should think'agaih.Over‘60% of our business is conducted on behalf of institutionSr 
As one of the leading commodity houses in London we are well placed to advisfc 
on the opportunities, including managed portfolioSj available tOTindertake 
responsible investment in raw materials. 

Tor full details of our services, phone Air. A.E.P. Clarke,. Chairman, 


Commodity Analysis 
Limited 

Commodity bnd Metal Brokers. 

194-200 Bishopsgate, London EC2M4PE. Telephone 01-283 2201 


F. J. WALLIS 

In a letter to shareholders, the 
financial adviser of International 
Stores stale that, international 
believes that the price 'it is offer- 
ing for F. J. Wallis is fair and 
reasonable. 

Before the general offer was 
made, a price of.68p or less had 
already been accepted by the 
holders of 62.1 per cent of the 
shares which is testimony to this 
view. * - 

International had anticipated an 
increase in Wallis profits and, in- 
deed, without the expectation of 
profit growth, would not have 
made an offer as high as 66p. 
This compared with assets per 
share, of only 19p (including the 
12p i h cash) and with a pre-bid 
market prie?. of only 45p. Inter- 
national, therefore, sees no rea-' 
son to increase its offer. 
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- -' The Moscow Narodny Bank has the expkj^U J d g 1 g f; 
the knowledge and the connections' tfafggg i 

axe essential for East-West trade to 

Moscow Narodny has been an integral part ^ lT r ^ r ? _ 

City of London since 1919 and today enjoys vec ' ’.T" ' ’■ 

relationships with Central and Commercial s- ' ’ ” r 

ia the USSR and other East European count, - , t. 


» ft £ 


sttne ; 




The bank’s unrivalled experience In the \ t : - - 

finance of East-West trade makes it the ideal c ' *- r ; - . ' 
for any company or organisation entering tf : “ 

iighly important area of world commerce - :’ r - ; 
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Lowndes-Ajax . 
.Computer Service 
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CAPE BUYS ICl 
INSULATION SIDE 

Cape. Industries has bought the 
cavity wall insulation business 


mmm © 

Lowndes-Ajax Computer Service 
PHfrHtaise, lansdowne Road 
. Croydoh CR9 2XG 

TBL fil-rai 26S8 CROYDON 
092553331 WAftfUNGTOH 

A nanbir ol Un W Srnuq Gnagr 


. s, . . . * - 

Theb^iOT^ 

24/32 King; Wiffiani Street, London, EC4P 4^^: ^ ‘ ; 
- • : Branches in- Befrutand Singapore . . -;r- “ - 
. ■' Reptesentatiife' Office in Moscow ' " 2fe^ ; 

TOTAL ASSETS EXCEE D £1^00,000,00^^^ 
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‘covert 5.4 
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at £ 15 . 8 m. 
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SgSSgrggBgTgggSgy -■■ ■•- • -• •■-. -• ' cent., mi adds that' tfafc faH. can 

19 not Abie to ■’ maintain proOl 
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increases 
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5£i2 : iS JBS«BVi" SSHWUWtS ^oent «nd a^camWeaaes 

* ST r^rf ?? Qorefrd *** Otteai jwfexiw* *r»» **,<!. w steel prices. - 

i^§£w jbSP’l.^ £SZii£ ' °“ a cwrrat-eost lwfa, pre-tax 

Pr^tis reduced. ¥fl.»n. » 

«u - t -^..si* ttua SBMatki.: ..- swan. ■-.■•■ - . 

ye |RlM cm tn&ng of '' ' : TPWf ' /' . Meeting, May. 12.. 

.-cm, - -Zutomm TTHTCi • 


Meeting, May .22..- 


/* ^Ka^S &85 


j7ana.._ f fftan^ agd - Ra«h-cl»i»b«Jaife . <Wfc Eurowi* 
®* edaed- £390,000 F«m»j, Gamar Sctt&Mr.. Hauler 
SBUnst (M3M W3S **•**. a.-lfawlWClC;gp «* ffi». 
£? 2 Sfei. fo £ 2 £ 2 tt> • .■■Mtdvffla DnwUa - ud - WSlson. Jnha 

*m a UHd.xtmdoi ui* 


EIS hits 

§!*? &»£ s ssz. SritaSS f new peak 
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jMp&to&U’to dBjni m>-f«xn f.®* 1 ** *J-* •:• — -.•— — — — M *t i? ties rose from £».77m. to £10.17fn. 

***** — Apr £ and pre-ten profits advanced from 

tiKToMte* -: • ----- - - '■-■«SS5rt" , : ! ; ; T“‘SS:® tt £1 -«m.. to a record £IAn. after 

£m£> total- twsover. 4E69n. wee "Wa snpp&i ; Apr. » fO.GSm,, against £C.35ro., for the 

■Mifefroan thw-IlRL-jnrf .fflAw Mjefarfaw croaa igM«wt - Am. ^ first half. 
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npd ftlat iatf .waft jtnno £5nu . yeas share and the dividend is 

;^»ohort 1 tenn deport at lha raised from 2-437p to 4he maxl- 

otffbe'pear. .A- Amber X3.4in. the ba?ic of the -pbofits arising mum permitted SMlp net with a 
- of -to» atoefc was ffom the. associate -Interests of final of 1.7Mp. ■ 
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xstors. ytas .sabsfactory and a the Board of McLeod. Russel has nSSSTrim" ^ .'. tiS'jre 3eS 
j p n no t P'TOjwrtion was for agreed to thW. deferral/ in order tnn>r L -a readable ... irt.ees »j#4 
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: r. on nril • jrchtme until 1979. tlie^^ructural • COW 01601 

^ Russel 

$& vrni»*ff&- ims&ez ! ■ - p.r «.»«■ 

;--. ,! ^1 erpendih*>->'.tffifiBTt?|iv" -.r. . .. ^ \ '• ji? . * downturn in. volume and pos- 

: -i.- i ..i, i i’,i.(n)M . ! • Demand from *Uier«»UK56s is s ibiy a slowing down of the 

-.cr ■ for - . -/ jPa3hhhPa*f oar~ of ;--th* MeLeod reasanaiwy buoyaflt. d* adds, but strong export growth seen in 1975. 

-■x r : .'*:•. f-'.r.r ve-uidC '• Ku«l»50i5i‘* Interim statement the «mclii£»an wcud s*«n to fee The trading picture looks tm- 

T.crc z r.:;r. ‘f fdr ' jhp.i.j«ar; ended. March SI, t^t in premnt .draiflpitonpes it exciting but the company wiU 

: : J977, .1»fc wifli-tha approval . of w9l ~. he difficult -tpx efr oal t he continue to generate interest 
'the'-" Sfw*. Exchange, _. been result to -risro to .fn*_ current through its cash resources which 
. deferred for approximately four yemv make an acquisition continue to 

C &%’•** U w*Aa:tos order to .coincide vith i»re4ax.proflt was aHeiti to 1976 look likely. In the mean time it 

J CA ftiCvIN liP the :j9d>Ucation ip India of the from -2247m. to £326m»Jand the is worth noting that the company 

A ^ prospectus -i of,. - Tata-Finlay dividend total was. raised by the has nor conformed with account- 

rf-w-. ■£ *7 . '-lifeitai. \ ... . marimum permitted from 2.6603p ing standard SSAP9: 'these 

ir V l 'A IPS |V Tata^T»l«y is a«t associate to 2.926S& fas nborteji^zl March aetounts have been prepared on 
* -waiiiij company in Vhi(ii McLeod 'Rnsse! 25V. '. •■*• . v v- . the basis of taking in profits on 

. 1 ha* a substantia* interest follow- . Mr. Roper -mys "that "the pre- long-term contracts only , on com- 
ing the iajectior of certain parts interest profit percentage on sales pletkm. At 44p the p/c is 73 and 
-'.of its Indian tea interest- As fell fioaf !0>pir dent, to'9.9 per the j-ield 9.5 per cent. 
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The liquid position at the ~year 
end improved again with cash on 
deposit exceeding £I£m. Capital 
expenditure increased substan- 
tially. 

Prospects for 1977 continue to 
be good say the directors with the 
•-unrem order book In excess, of a 
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OH-Shore Europe 
Ireland 
Canada 
Trmidad 
Nirjfcria 
Ivory Coast 
Togo 
Egypt • 

Sudan 
Kenya 
Uganda 
Zambia ^ 
South Africa 
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India / 
Indonesia 
Fiji - - 

Australia 
Rlew Zealand 
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Our 1976 trade routes. 


Capper-NeiU are goin^to more and more places. 
Last year our Group won valuable contracts in 
over 40 overseas territories — and the list grows 


; , . cii= (iifiE ; ine«nber- of JfcnJc trf Scotland -.bankV iowny results' were demonstrate that a substantial V/UX bILK CUIIfcjL'JTLlUlJ.Oil HUH t/rGCtiOIl 

exisu^b^adds! 8 rticipatiOD companies madethe mostsignificant contributioi 
■ £*** . of^SJiS^toc^af fis,' but the smaller companies within our Group also 

Edinburgh. M. y io. made their mark. Tor example, UDEC 

jme D.\MY^^ a^idt'ctaS 1 S?wf p,n * • ■ Refrigeration landed a £1.4 millxon contract 

■ . . in Kuwait andsold refrigeration plant to ? • 

®ojg; hi» mFSF&m lifflaU customers in Guernsey, Qatar and Hungary. 

;- ,- |tsrapitai indreasedMf8m^anaadvaiyms at fgo^.shov. su^ ^ar profits projects of Bank of 

h ’ Via: U idrafiy btotedw'itsnew'^'Uitial-iacrtases. Average lend. Seodanr are looking unexciting. ■ - ■ • ' i - : ■ __ ■ '- . 

.- ~ • -■' :■:■:'■• .-/ing rq^: by some 21 per ceuL-e^iecially as the Barak’s- February . V . 

OydesmuiV also envisages, while ajMitfoOal resources not .re-. year-end was more favourable ' ' 

: fa ■ ^Avrt^ jS^pawBtnw iff quiredjf for tending went into bm time in terme of averse base ... ^ 

,: ' . S.1 V,u dWaob—he: Ibpltt' for* '■JHquWJtand* and . investments.^ r a te ievels than the Enfillsh ■ M ^ T , ’ ,r • . 

wsS^btAdeiici^^ ip an--.-' Thtf^BOtararlBon of ^the propor-e] ifciert « ^a f onding December. m A//\ I A 

r h - incrensJugly’ BignificaS? : cbSriff^ * f ^opriejtors’ funds to d«^ Up till now the* demand for VVf 4 -M. ^ ■ 

••• ^^souroeto aate JL Sk <S?*2S SkSSL ^ s L s if yed i da fh T ▼ " 

-the -years' ahead. . gives a figure- of- 74 per cent, the Scottish banks no longer gain- ■ 

Hie chainnau also andbiwees (M per cent.), ■ log. v«y. much from direct North 

i .. A That in ' order in nJlmv for some J -! CoraIfteDtln ^ on the Devi>,utJ °^ Sfia-related lending. Bank of 1976 j 

b *** , the Bullock Report, the Scotland Is putting the emphasis . ^mjpd 

^ FilLV ’ 53 u- 4 mL a; tootloir otfji be 'pro.' *hainnas /says toat such expert- on .foreign currency business, but 1 97g j UEASfir 

^ 1 Wnents. if justified at all sbotUd,toe marans here are rather slim. ' - W "~ 

b j appototriiTO? b£ vt»U‘ deputy 'ttHe P J ®«e as»««si the backgroumf. The balance sheet, however, re- ti?mw 

r'goisyhoi^' Lord' 1 Billour ^o£ of a buoyant economy— this u mains fairly strong; the free P 

^ |i Bnxleteta, an^advtesry director and simply not the time for such capital ratio eased only from 3.7 I 

C|T|| (i&imsay, adventures." .. - - , to 3.6 per cent last year, and any I 7A 

&JLL&- COM ttdtWtt, -ftPd' Mr; -T. N.‘ Risk, On nationalisation of the bank-, bolstqrbig of the caplfdi base in ' -07? J — 

'formsrty a -director of British i^S industry he says that no. diie course will probably take the 1974 

1 4 Ltora Bank and chairman. sinre E™*e r Threat exists to cow; form of subordinated dollar debt, ' |F rr- ra 

T876;o»tBant of&oaandJ'in^e 'riauapqe <tf the mixed economy. ,7 K-irfch win ‘fit easily into the af n^aar ; r 

IV ■ Oompany. , > 0 Referring wore specifically to' Present ungeared balance sheet. r I 

If ^AOvtiepdried. on. 'April 6,' pre-tax toe Bullock Report, Lord Clydes- At 2Mp the sicld is 64 per cent. I • i • 

J ]W>fltr f6r 'tShe year 1 to February mnirsayir that thd group, although end the p/e- is 6 j ; | } <e7C 

j ■ 2^.: lS7T fi»proved from £17.4 7m. rejecting the divisive, recommenr.-. ^ Statement Page 22 • j 


onstrate that a substantia! Our site construction find erection . 

K 6 companies made the most significant contribution, 

JFclays Bank held 35 per cent. — -•*•"- 
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It has been a similar story with most of our 
thirty companies. The world wants what 
Capper-Neffl makes. ’ a 

Capper-Neill limited, Warrington, Cheshire, 
WA14AU Telephone (0925) 812525 Telex 628382. 
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Capper-Nei!! 

Pipework storage, materials handling 
and process plant for world industry. 
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1972 i • 1973 


I Group 
Sales £ri 


Profit before tax 1 ~ M 
Profit after tax "/ 


[ Gross assets \ /M 
Shareholders funds/ t 


Nettangible 
assets per 
Share p' 


fd Earnings per share ) 
Dividend per share/ P 


Andgro\Aingvery weH indeed, in 1 9/c Group ■ 
profits befbrelaxwerearecord £3,683,000-811 
increase of 55?o over last year. Earnings per share" 
increasedfrom 33pto4.7pand net assets have risen to 
almost 41ppershare. ■ 

Theseoccellen£resute«flectthestjccessofdur‘ - 
capeiiiliy| phased diwersification over the last ten years. 
Some £2.4million.oftheprqfftbeibre1aXcamefroin . 
our rubber and palm oil interests and £1.3 million from 
our UK companies, 

Vte have^du'eved alptin the last twelve years as 
part of our plan to develop as a more broadiy based 
company. 10,1965, Plantation Holdings started® a pure 
rubber company and divasified first in MalaysialntD 
palm dI.Then into the UK where the policy vvas to" 
acquire market leaders-in specialist areas in thefieldsof 
R^Tten^neering, scientific instruments, dectn'eal 
consumer good&and television produeb'en Clitics. - 


. pursuingan acquisition policyto promote additional 

December 31st -1976 .1975 -...growth. -- • 

£’000 ’ £'000 So, our future growtn does not just depend on high 

Group Sales ■ 27,150 22,955 . commodity prices. The full potential of our UK 

Profit before tax -3,683 2,473 companies hasyetto be realised interms of increased 

Earning; per sharep .■ 4.7p ' 3.3p contributions to Group prafe. And the w-r/thingsare 

Divldsidper share net p 1.9S05p 1.7732p going, vrehavegood reason to be confidentaboutthe 

per Ordinary Shahs p 40.8p ' 33.7p ir whynotgst in touch withthe Company Secnstary? 

— 1 _ ■ — — - • . • He will gladly send you a copy of our 1976 Annual 

Report- 

Quite simply, the initial purposeof ourdiversifica- Plantation Holdings Limited, St Alphage Housa 

tidn in the UKwas to equate earnings with those from s Fore Street London, EC2Y5DL 
Malaysia, but sharply risingcommodily prices have since Tdqahohe:0l-588 6783. 

• helpedtokeep Malaysian prdfitsahead. r^TW ^ tt t 

Thestandardofthe estates in Malaysia has been rlSUlBIlOll ilOluIllSS 

improvedtothe highestla^I. Atthesametimeweare -• *>, j r,n & 

expan dingour existing businesses inthe UKand active^ » I LlffluCu 


December 31st - 1976.. 

£’000 

Group Sales 27,150 

Profit before tax: • 3,683 

Earnings per share p .' 4.7p 

Dividend per share net p 1.9505p 

Nettangibleassets 

per Ordinary Shahs p 40.8p 
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to saveyou time and cost 

Saving time in completing a new development cuts capita! costs. Time is 
saved by good project planning and management and by iteg rating design 
and construction. Also sound design reduces your running costs and - - 
stimulates increased productivity and profitability. At (DC we refer to such 
developments as being ‘cost effective: You, the client getihe benefits. 

For over 20 years IDC has created the most cost effective industrial and 
commercial units in Britain and abroad- manufacturing and processing units, 
metallurgical plants, warehouses, distribution centres, and offices. 

Make one of IDCs teams of speciaiists-responsible foryoOr project and 
everything is taken care of for you, from initialstudies to completion. 

One Project Manager-your link man -is in (Control and stays in control . 
Ybuget the right project at the right time and at the right cost 1 

The IDC brochure presents the full story. Proof you cannot ignore. .• 

Write or phone for ypur copy. IDC Limited, Stratford-upon-Avon CV37 9NJ 
Telephone: 0789 428STelex: 311201 or, IDC House, 23 St James’s - 
Square, London SW1 Y 4JH Telephone: 01-839 6241 


design and MM 

Offices in aH Western European Countriesjhe Middle East and Northand South America 



IDCs highly 
efficient seraloeb 
dedicated to the 
concepts of Vue cot 


hutiMiifprofltiMty 

forttscHantSr 

concepts of vital 

, significance today. 




substantial increases in a strong 

Balance Sheet -Lord Clydesmuir 




The 281st Annual General 
Meeting ofthe Proprietors'of the 
Bank of Scotland will be he/don 
May 10 within the Head Office, 
Edinburgh. The following is an 
extract from the statement by the 
Governor of the Bank , . 

The RL Hon. Lord Clydesmuir, 
K.T„C.B„ M.B.E. 

CORPORATE DEVELOPMENT 
Last year I referred to die 
formulation of our Group strategy and mentioned particularly 
our having created the largest Scottish merchant bank- Bank 
of Scotland .Finance Company Limited. In implementation of 
our plan to expand still further this merchant banking arm of the 
Group, we have promoted private legislation to transferee 
entire business and undertaking of Bank of Scotland Finance 
Company Limited to The British Linen Bank which, since the 
merger of 1971, has beena dormant member ofthe Group. We- 
believe that The British Linen Bank, with Us long tradition of 
service to Scotland and with its capital increased to £8 million, 
will be ideally suitedto its newfunction. 

Our strategy also envisaged a substantial expansipn ofthe 
activities of our international Division. The progress of that 
Division has lived up to expectations and we look forward with 
confidence to an increasingly significant contribution to 
profits from this source in the years ahead. 

THE YEAR'S RESULTS 

The Group's operating profit forth© year is £27,330,000 which 
represents an i ncrease of 28.7% over the previous year. After 
deduction of additional provision made lastyearand this year, 
our profit of £26,330,000 compares with £1 7,236.000 in 1 976 
and the improvement of £9 million has arisen mainly in our 
Clearing Bank operations, supported by excellent results from 
our finance house subsidiary. North West Securities Limited 
which from its leasing, instalment credit and hire purchase 
activities, earned a total of £6,567,000, an increase of 
£2,589,000 over the previous year. This isa magnificent 
achievement. In the merchant banking field. Bank of 
Scotland Finance Company Ltd., showed a material advance 
in profitat £1 ,958,000 compared with £1 >470.000 last year. 

international Energy Bank continues to make sound 
progress. Our share of its profit increased from £1 45,000 to 
£278.000, and the total contribution from Associated 

Companies amounts to £444,000. 

The Group pre-tax profit thus becomes £26,774,000 an 
Increase of 533% over the previousyear. 

DIVIDEND 

An interim dividend of 4.87p per £1 Capital Stock haselready 
been paid and the Board are now recommending payment at 
a final dividend of 4.884p per £, which is the maximum 
permissible under present regulations. 

THEECONOMY 

It appeared in mid-1 976 thatthe Government's 
counter-inflation policy was beginning to show results and 
that a single-figure inflation rate could be predicted with 
confidence. Alas, the slide in sterling has frustrated these 
expectations and as the higher costs of imports wdrk their way 
. through the economythe purchasing power of the pound in our 
pocket hasstarted to decline more rapidly. The Trade Unions . 


deserve praise for their adherence to the terms of die Social 
Contract and the more disceming-of theiri sectors are, I feel 
sure, anxious to see its life prolonged into a third stage, though 

-perhaps on a more flexible basis to deal- with differentials. 

North Sea oil and gas developments have contributed 
materially to the relative strength of the Scottish economy up 
until now although it may be that, as a sodrce of new jobs, 
these developments have passed their peak. It is estimated that 
this year half of the U.K. requirement will come from the North 
Sea wells and that by 1 979 we shall be self-sufficient. It is 
providential that our faltering national economy should have 
such a stout prop but it is imperative, if our children's children ' 
are not to castigate us as a generation of profligates, that the oil 
revenues be treated as the seed corn of the future and not 
dissipated in maintaining an artificially high standard of living. 

. LEGISLATIVE DEVELOPMENTS 
I fi hd it saddening that during this period of grave economic 
difficulty so much management time, thoughtand effort 
should have been diverted from the task of achieving greater 
efficiency, finding new products or markets and building up 
viral profitability to thesrudy and application of many newand 
complex statutes. I have in mind, such enactments asthe. 
Consumer Credit Act the Sex Discrimination Act the Health - 
and Safety at Work Act the Employment Protection Act and 
the Social Security Pensions Act I am hot questioning the 
merits of these statutes but simply wish to make the point that 
there are limits to the ability of theioslness community to 
digest and apply new legislation. 

Company boards and managements have also had to devote 
valuable time to assessing the implications ofthe Devolution 
Bill, the Bullock Report and, within the banking industry, 
proposals for nationalisation. As for the latter, it is not an 
exaggeration to say that no graver-threatexiststo continuance 
o f the mixed economy. The banking system has been able 
since the last war to apply varying Bank of England directives 
with Flexibility and without causing widespread dislocation. 
That flexibility would inevitably be lost were the banks to 
become mere puppets of the State. • 

The personal customerwould also suffer. Today 
competition between the banks for personal business is keen 
and that rivalry finds its most obvious expression in their 
standards of service and the variety of their charges. Who can 
seriously believe that after nationalisation that healthy state of 
affairs would continue? ' 


f $8$ SUMMARY Of*- GROUP RESULTS . 

* Yearended 28th February • 

1977 

1976 Z 

1 . . 

£000’s‘ 

£000’S 1 

■ Group operating profit _ 

■27.330 

21236 J 

1 Additional pension provision 

i.ooo 

2.000 1 

* Additional bad debt provision 

— 

2.000 " 

| Share of associated companies'profits 

444 

231 | 

: Group pre-tax profit 

26^774 

17^467 | 

1 Profit attributable' (after tax. 

12.058* 

= 1 

■ aqrf extrao^d i naryitems) 

9.434 a 

1 Dividends absorb 

V - 

3.146 

i860 * 
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Pre-tax profit of Loader 
investments increased £ro . 

THE ACTIONS taken in recenMmd- market appreciation of' m- Labour vapy s . to £1.74im during 

years by Royal Insurance have vestments finance' ' future nationalise four lea tung cieanng ^^dend is 1.8S2S4 

zreatiy improved the fundamental* grow®,' .but stock .market banks and rtven pnncjpai d® total of 3.76568p, the u 

quality of the group’s business, ■ perforiffance ternHhg to be even ance companies. lncmfliog_ine gjjowed. „• 

claims Mr. D. Meinertzbagen in less - likely to. match Inflation, Royal. Although ™ Basic earnings per a* 

his chairman’s statement for 1976. to^mrid assume an Minister had nmae iroeu* xn ^ J5p (6J4p) and folly 

He reports that a substantial n*eet- this was not part of Gojernroemt H28p.(«.05p). . 

harmful con* to £9^ra. AtrtJtt . 

easy palmed ^ Jevel7 insurance. 

amounted to £UB6m. 

client .or indeed tne ^ fojgm. (£o.H 

.overheads 



tones. The overall loss had been. Jdsw^ilp from -£242 ul. overseas ----- . , a oartv « 

cut to .£173m. from. £32.4m, in wj^uib^«perating, ratio ^aprov- *- Group 


ling. This improvement was in line Ka'd -.the ~~ loss halved during n on s that insurance companies-, ordinary items £0--19m. i 

with expectations and the group the^veart .'fiajzns .•'.frequencies were responsible for a lack of leaving 1935m. (£7,000 h 
was looking fqr a continuation tended rttf -sabLUse 'and this com- investment in industry. He. ^ ■■■: 

in this trend in the current year, blned withjraie increases resulted pointed out that the insurance •wiiUHcnt 
The report shows that during in a gradually improving trend, industry has always been and programme- to t 

last year, the group took ad van- There was a . marginal loss on „- 0(I )d continue to he one of the fondon United Invest™- 
tage of the overall rise in stock home owners’ business and nre ma j or sources of Industrial a 'pure insurance coin par 
markets in the US. and to a lesser business continued to be profit; finance. Declining investment grossing apace Profited 
extent in the U.K. and Australia able. But the loss on workers was caused by confidence being source (with the help of 
to lighten its equity holdings mid compensation business increased, by the Government, the gains from the predomi; 

build up holdings in government However, with the substantial growing web of legislation and business) doubled .last 
and other fixed, interest stocks, rate • increases secured bureaucratic controls,, and toe noW account for '90 per 

mao^y with the shorter dated £~ n ,fY 076 . the group considers high cost of .money arising from trading profits. The i 
frtrcks. It points out that m States rate levels excessive public sector, spending. £184,000 came largely fr 

investing general insurance funds of business are at. • Gold Containers; whid 

ssjts • comment suwsyss-iear, - 
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Sd^to tog^rf^ance^nUie^S. *10 i iSStaSF 

the’ UK and Australia — were cut. toe year. Below the fine 
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for the end-1976 reveals thattbe writing loss, albeit a mm one. the IIK Mrt Australia— were cut 
value of British 


&2SS ?.V«S firs. Sr ck U pany fias made proyisio 
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forJE 

D^bSrtS-e'h^dmgs ProfitabUity had already declined ^iu^compared with endL -T 

to£«Sn EqSty <toe to inflation and continued three ago: P^ice renamed imchang, 

holdings fdlin value by £2 6m. underinsurance and s teps have of Government securities 1 ^ 

snd •«« <«„ "SSLS5 b.ve risen from £124”. *-> STr *™** *? ' 


over the same period. -Other 


leasehold property rose slightly to insured 
£70m. poUcies. points to note include the -sug- 

As reported on March 2, the There was “ Scsti° n toat rates in many lines 

inrestmentinconie of the group J/ 2 -*®. ms^the of business across the U3. are 

rose by £30m_ to £9 2m. and pre- half .that recoraeu in ivio—uw nQW at ^ <, r adequacy. And 

profits more than doubled to operating ratio being 99JJ per ^ de f erT ed tax liability on the 
£30m P The' report states that cent, against lWJi per cenL pre- uj^straent portfolio, published 
although retained profits were viously. In Austraiia, there wns {or the first time, will also be of 
substantially, higher at £2Sm., an underwriting profit of £2.4m. interest to the analysts: at £29m., 

these were still not sufficient to against a loss of 143m. in . I9ia. ^ on |y about half the figure 

keep the level of capital and free This turn around reflected the < j| SC j 0 sed by the 

reserves in line with the growth success of the various corrective union. 

L, bSstoeS and with inflation. In- measures taken in earlier yeara 
Sirers looked to retained profits Mr. Memertzhagen attacks the 


Commercial 
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Glenlivet hopes to improve 


pnovmTVG NOTHING untoward holders’ approval to increase the dividend total Is 2p (same) net. . -(V 
happens to upset the operation borrowing powers to approxi- Export sales have continued 
Siring the next 12 monhs and mately ^m. to expand and now compose 

1977 sales target can be As compensation to the cornu- some 45 per cent of turnover 
Glenlivet Distillers lative Preference shareholders. It Mr. Folmari tells members. The 


the 
achieved. 


of bett, 
half profit at Danish Bi 
pany turns (A it to be W 
to £L0Sm. pre-tax, g 
for tlie 53 wefeks enjled r 
1977, of> fl-Sim^.comp; 
the previous year’s* 
£227m. J . ! • ; 

dr-four scrip 1 
ommended-; to" 
orised shat] 
creased from 


hone ^'further' toTm prove per- Is proposed to increase the’rate current order book is satisfactory >. earnings per Of. 

Fnr^antv Mr. Jain Tennant of dividend on Preference shares and the directors are endeavour- 


ffirmancp uve Mr Jain Tennant Ul ViMUcini um nsuisuw ouiu» «£■□ uic uumuia .uutaii.u. . » . , - - -r , 

the chamnam However, he does from 3.85 per cent, to 5 per cent Jng to further increase the export Sj^of^SSii 


not anticipate such a ’ marked 
increase in profit as there was in 
1976. 

. The company is currently in a 
reasonable position to carry the 
necessary investment in whisky 
stocks to maintain and increase 
sales in future years, says the 
chairman. Increased stock levels 
will also necessitate- further in- 
vestment in warehousing capacity, 
he adds. 

«- - «• *«.«> 


Edinburgh 
& General 
reorganisation 


At the year-end there was an . ■ -J? ■ 
increase in working capital of tc 

£113,570 (£05.267 decrease). dlrGC( P rs Wtefr 


is, s < u uuo.xm aecreasej. - u r . ~ “ j* - : *- 

Meeting of the company, which LJSJ? 0 fr^ T ? as U n 

ri Z. ... a.i.k.. Of trading aid lnvestrr 


manufactures and finishes warp- 

Knhhm nnfc -nrf foreseeable fkture: 


investmi 

knitted fabrics, bobbin nets and 

mosquito netting, is ip Notting- bjr 

The reorganisation of capital of ham on May 9 at noon. 

Edinburgh and General Invest- 


ments, approved at EGM on Jan. 
12 has been sanctioned by the 
Scottish court and the nominal 


^ could roont^^oiTof to£ 10 * 

malt whisky for its own use, and . 

it has therefore decided to go n??nn 

ahead with the postponed expan- S00.000.in am. shares of lOp each. 

sion of Glen Grant 
which will give it a 


Downturn by 
Tyzack & 
Turner 


stock- appre 

timing Hiff i 

with the 
both years. 


• Tnrnover 

b e fo re m . 
Tax recoverable 
Net profit 
Preference filv. — 

su wpou- . ..l.- „ » Net sales .-for the six months to ordinary, dir.., — . 

HSrtg? Roger t D. a S2 "iSSZ ~ 

450.000 gallons In a full year. KdVuiP WrlharTto l£Sa £L8m ^ to £lspm * but 
Pre-tax profit increased by SJJJSLJJ and^the glance oF profits dropped from £113.914 to 
54 per cent, in 1976 to 13.36m. ^957 ^3^%,“ heVifXtted toe interim dividend 

on a 35 per cent improvement in Jf* 7 to cut from 125p to 0.625p net 


turnover to £18.91m. (as reported 25 P sha ™ 

1975-76 profits 

’'narffniiarW Mr. Lapham has been elected a 
better margins, particularly in d j rector of tiie company. 

export markets, together with a ^ figures available indicate 
significant inerrase in 1 the return that the^rovement showm in 



Better 
half for 
Leon Bern 

ovw[. 


from the investment in feed mills. 


I BANK OF SCOTLAND 



mm 




mm 


„ . . , . .. , the first half of the ye?r has 

” e ho^ejer. .toat ^ maintained ahd the directors 

towards the end of the year there ^ confidenb that further benefits 
were accelerated sales, ahead of accrue as a result of the 
anticipated price increases in 
overseas markets and of the duty 
increase in the home market 

An analysis of volume increases 
in the principal markets shows 
U.K. 63.7 per cent., ■ Europe 
27.8 per cent, Latin America 
19.1 per cent.. Far East 17.7 per 
cent, and North America 7.5 per 
cent decrease. 

Bank borrowings decreased 
during the year by £0.63m.. 
against an increase of £12m. 

At the year end. Courase held 
26.89 per cent and Suntory 
11.12 per cent of the Ordinary 
capital. 
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CHAMBERLAIN 
PHIPPS 

The Board of Chamberlain 


anticipated, 
say. 


agreement with Mr. Lapham. 

Small and 
Tidmas well 
placed 

In his annual statement Mr. 

L. E. Folman. the chairman of 
John C. Small and Tidmas says 
that the recovery from the failed to improve to the budgeted 


were £312,468 and the dividend 
total WaS 2-7J P- • _ 

At the AGM members were K^OR'IWG 
warned that half-year profits 

would show a reduction. . This ™°, nths “ November, 
has been greater. than 

thc ”»'.Sfi* 8 ?DB>?S?dtaS. 

While the group has now com- SSS^SSS 
plied with the Prices Commission ^ ■ “ e ” er r.ww- 

directive™ mentioned 

report it has experienced great y expeCI secoud m 
difficulty in implementing the 
required level of price increases 
to’ recover both the earlier 
erosion of margins and sub- 
sequent cost increases. ^ ^ ^ . _ ii _. _ v 

Furthermore, UJC. market con- tet“naymieiit wasTflJffi 
ditions m the horticultural and 1973.74. 
agricultural area of the business. 


to be similar to Tti 
reported. For all j&T, 
was a pre-tax loss <5 fi 
The directors also cm 
intention to recmmnei 
dividend for the cutreni 


level of sales and budgeted costs 
did not fall proportionately, 
resulting in a further reduction 
in profits. Export sales increased 
by 48 per cent reflecting efforts 
to offset the decline at home and 
but for this, the results would 

have been far worse. .... _ 

The success of the groups busi- gJJJJJJ? 11 ' 
ness depends upon a nucleus of SI521. 

skilled labour which in times of Mn 1 ^ d 
boom is difficult to obtain. - 

Although Uie labour force has 

^ uced - in times .of depres- st a°S.Th^^uU f« 


Midway tti 
for Cradle) 
Printing 

In view of the dffia 


recession m the textile trade is 
slow, hut the company to well 
placed to take maximum 
advantage of recent improve- 
ments and hopes to maintain 
progress in 1977. 

As reported on March 19, pre- 
tax profits rose from £69,911 to 
£92,228 in 1976 on external sales 
of 1327m. (£2.66m.). Stated earn- 
Phipps proposes to seek share- ings were 4.12p (2^6p) and the 

Gibbons Dudley outlook - 

* fc Jose those skills by reducing roa ec t:‘ the capital 

THE CURRENT year will be one trading profit of £3.67m. (£2.49m.), the workforce to too low a leveL made in the group ‘ 

of consolidation for Gibbons . having regard to the general • -Finally, say the directors, the - Sales for the first ba- 

Dudley, but Mr. Roger D. Turner, trading conditions throughout the selling season for garden tools from £40L209 to £51*L&- 

chairman, anticipates some im- period, must be regarded as does not get underway until 1975-76 year they totaUf 


the group is reluctant to 


year to June 30, 


Iff 

S 


provement in trading profit 

He reports that the refractories 
division has not yet reached its ai 
full potential but it has started 
well and further growth is ex- 
pected for 1977. It is thought that 
the total market for building 
bricks this year will be some 10 
to 15 per cent down on last year. 

The year did not start well due 
to weather conditions and a less 
favourable trading situation is 
expected. 

Some disruption at Gibbons 
Northern Brick, in getting the 
new factory, started up, is fore- 
seen and toe chairman does not 
think that this division can be 
counted on to repeat last year's 
performance. 

The Engineering division's 


extremely satisfactory. January and the second half-year profits before tax vrer 

Meeting. Birmingham, on Bay will benefit from increased sales and a dividend of 084* 
’“’ e in this area. paid. 


1. 


MONEY MARKET 


Extremely large help 


Bank of England Minimum 
Lend tug Rate 9 per cent, 
(since April 15. 1977) 


Lending Rate, to one or two dls- were generally taken 3 
count houses. cent > 

Banks carried over heavily run- In the interbank ma 
down balances from before the night loans opened at 
Dav-to-dav credit was in short week-end, there was a . small net cent, and touched 9 pi 
simifv in thJ of Treasury bills places, before easing to, 

supply m the London money to finance, and the market was level of around Si per cv 

with - ’ — -* ■ ~ 1 



- „ _ . . . -- . . — — market was level of around Si per c'»a^ 

results should show further im- market yesterday and the authori- also faced with a fairly large closed at around 6 per »Lp| 
provement; the actual level ties gave extremely large assist- excess of revenue payments to the Short-term fixed -perk 
attained, however. will be ance, by buying a large amount of Exchequer over Government dis- rates were slightly 
affected by the timing of certain Treasury bills from the discount burse f De ? t * Tbese.far outweighed places. Discount hous 
new major contract awards winch h _ us _~ J Dlu , a modest decline m the note cir- rates for three-month 

are now believed to be imminent. n °“ ses * P iu * a . m ®“* rat L" u ? lber culation. bills Increased to 8+J-8n 

The no »v investment at Tipton local authority bills. The Bank Discount houses paid around trom 8£-l-8i per cent, 
should give rise to a further in- of England also lent a. small 8} percent for secured call loans Rates' in the table 
crease in profits in the industrial rtnount overnight at Minimum at the start, and closing balances nominal in some cases, 
estates division. 


April is 
19T7 


aterit&R 
Certificate* 
of deposits 


85 4 -Q£g 
81* Sig 

e^-SBs 

1*1$ 

®A«Ii 

Sii-ej 


Interbank 


Local 

Authority 

deporit* 


6-9 


|S«.87 B 
8 A 83, 

Bft-aa* 

ew9i B 

sU-s-H 

Big 10 


86 g 

8S«-83, 

8Tb 

9lg94 

IOI9 

1 lea-1178 


Is nail Aulb 
n^pitlable 
Honda 


105 ,- 9 Ib 
10 - 98 * 
10-9 Id 
10 . 91 , 
10A-91S 

IOI4.934 

- I 


Ptnaniv 

House 

Deposit 


87 8 98* 

9-9Ia 

914-03* 

93, 

10>4 


Di^ouni ■ 

Company I market ■ rreu«rr 
deposit* I deposit* [ Nil* * 


9-91, 


9q 

91* 


73*-8i» - 


88*858 - 

Ojt ^ 

81* 8^-838 


819 


eti-8* 


ElijtiWt 

Bank 
‘Bill* 4 


S 54 

SB Sto 


The high level of expenditure 
which is cuirently taking place, 
coupled with the drop in interest-. 

rates that occurred in toe early Ownigbi 

part of the year will mean toat 2 days notice, 
no investment income can be ex- 1 

During 1977 toe directors plan T» n months., 
to spend approximately £51 of Three month* 
which about £3}m. Is in respect ** months..., 
of the new. brick factory at J™ 

Throckley. Long term strategy TwWiZ’ 
indicates that expenditure will — 

continue at a high rate for some Local aulhvntr and finance houses seven days’ notice, others wven days’ fixed • Loasn-tcrin local aoUwri'V- 
years to come in further develop- nrouitaiiy tltreo year* I2M5S vet cent, low years 181-13 per cent.: five years 13 -m per cent. 4 Paul; 
rrient of the group. ,ahl11 8rB miylng^raiea fur prime paper. Buy Inc rue for fonr-moBUi bank wus S9» per esnr.: four-monih .irwli 1 

..1 ApDrnx h na,,! « u, “* ralB ^ one-m.inUi Trcasnrr Mil* S5» per cent.; two-ruon* S5»-» pit m: and ' 
pront tor 19«b expanded trom gun-S) per cent. Approximate solllns rale for owonnnth bank bin*. Jt-'u-SI per cent.: two-mmnb per 

£ 2 . 54 m. to £ 3 £ 9 m. an d earning S tbrw-iMMb pa- Ml.: ooe-monih trade Wto S; per coot.; tuv-mantb M per cc«.; and also (brec-mon 

U SStf 13 ™ " Cne Up ^ r ° m 10 Flpapcc Hone Sue Rate Cpabli^hcd by the Finance Houses Association* 11} per cent, from April 1. 1977 . CJ 

1 D«p**u Rates for suisU sums at sct«i day*’ notice a per cent. OcbtIrs lank Rata for lenduu 91 per ceni. T 




Alf. Turner -stales that, group average leaded ralos of discount 8.1341 per coat. 
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,|ayZ 

ssg?)® i 


JftltftS! 

-Tsas- 

W.lSp ,^nii 


U-3 


“rfajl 


^5 °thep l ® 
Vjrouu 

£0 ^: i te 5*W 



• . ***■ 

® Com »ne nt 

; *-OcdilB i-'^Ofr 
; a D'jr? n ««d ■ 
- Sre >s;r ;-*JJran5g' 
j s^Jrw 


jtartflr rise from The coin>hy fc tonlnftS-U»£ty« 
o^-ftT^pL'hfilptd Tricai? pjiwJyciicm f rom-.iba Thistle Tie Id 
mWtt&'pnMu for -MW, befora ihe end of IKZ^WS 3 “ r - 
^-tS-veUQt.JI^Saat: la IH7S.. Godbcr. r;‘rA ' 

5Q0nilng.-Jeqel; thc.er* Thn graup -.cafpoctS. joiner 
jMtnd&n turned ia. oh ottP<muniii?>> forTcqrfd , '™6. t ‘*- 
* of^fiO.-Wm. to £t(^, and pi oration ta praetor, {fago* 1 ™* 
' laficBrtt division . improved d tiring:- tho pa er*- of - nexi 
t*vi.' t Xv ^-SSW. : *■ • jeer. -The raisins of the funds 

•~fli&TL dividend of.. 0,7.56 -mcaUoned should.: atabtoiTriwn- 
jXab-'ZSp share makes the jroJ ta jtfafce.lrv fuilcsrtiifWBtions 
j^p' ;Bmss^ Prior to \j he lov.-ard® exploration-, of its North 
:ja : 1876. Ihc jTQup *iad Sea a -wets and plyn-iaKe '.gdvan- 
Jfcsjl dfridend since 1JI74, inye m" otSier opportunities : thai 

/tesic:«afnii(tes for the year may aria*. members . are In W. 

the 



onion of the fom- thoo^h the li.rijMrrrn' j»rtel*CH 
fills. American re ven ue fa r <n c rso.is e?;plorat ion '3ur ^ene- 
tt'to mund in. the event r.i! w-il) depend tn a brie .extent 
_ are Hiven in n n some relaxation of llHr.U.K. 
..certain consumer Govern mem’*; present stringent 
who art cotttcrJn 


f'ov. E» who «t coawrJiix a price policies on exchange contifoV'Hr. 

iXnf* by Uie l:s. -G odber sav.s. r 

~.: ‘r •>••*> cam li, UBfefil' *<»**: Commission. Thi-p With the ' increased ‘ profits 

a.’.. ‘♦uif* ^ ft. <k aek «a Ko lmlittoln * # .. - 





lo be unlikely at ' ospt ioed from - the European 
catnejernal division and the re- 
pwd Action e» Wu-s from the o\er 
K.*i &L ; u s *-’ a! ' cow mem.*.!' <1 i\ isiou.- the 
Pn.-.rj) !no*c<0” for * steady 
growth in profits during-, the 
mrrmr year. In the'loapbr lerm. 
ihe nr- 1 : peels bt-cotne murti more 
exciiin.- it 5 > s:-ifed. - ■ 
Tho **irressJut developmeut and 
r cxpin.iarinn of the Thistle Field 
- *hou>d merk a very 'SijrD»8cnnl 
m tli»* development, and ox- 
i.-iP of TricrntrolT szpi the 
rnv»n. 1» niu-f not - he, for- 
ten thai there is a'lottd com- 
n - ,„. E .... of ea.sh flhw from the 

agjfjaggftA g; d|g» 



aeon’s 

£ 1 -83m; 

r-- ; ' r.-^^nto 


he rep- id in about two years 'from 
Hr^t nil flow. ‘ ■ 

- Skarehidilors’ funds Ticr x 

share arr sfcdwn a*^'5u2p 
t-Vl.:jpi.‘ . ■ 

9 " comment . : V;. 

.comoecciaJ pro- Aw 

i — —■ uT«.^» an( j in" tn (jr.adn have lifted- Trlcen- 


add e» operations in North 
*Btric*, whetc more realwtlc 
jtjci nfe policies .have 4mtribme<j 

BL'dreseht' .eeriiinss. ’ 

At the seme time, h? adds, the 
home b**ed, commercial dlvismn 
{^covered well.- Th& tofomerciai 

taHdntss in HoTland is aLso. now . ., 

ghowVqg improvement^ There are Strang performances ■ .outside 
■mt iq^.ni^tiitg conujetciaJ pro- Australia and builder^* merchant.- 
In Canada, -Autralia and in" tn (jr.ada have lifted- Tricen- 
pur.-.- - ■wrai BL wda : Alt these- areas remain trol’s earning iht share hy 2.5p 

■ ?Jt ro bes tttjdw^fcM'-icrmin 1 ^ however, to a fully diluted S.6p; Affrtraha 

■- ’BlrdadT taken in w»li remain a problem, this year 
eafcjtCariida^liafl^lTPUght about a si^-' but (hr Canadian buddings losses 
’• -^TL, cafcrii&ant change w ricent mom! is, are coming down smartly and oil 
:'.. 'i- ”"cv;ou£ t^'wemtim^we-lold; and.sas protlts- C7i -per-'iwttrof 
— - ■ ^Tfending'lfie benefits of cash , the pre-in ie rest total -tost- year) 

-• **T?f -fnr-mar ftnn- from' the' Tftiytle Field. 3lr. shoulii continue lo expand sunder 

: J -— * u ~ ‘ felt it tbc impact of the better pricing 

improve background. At home another 

position -of soH<t : ye?.r is -expected. -TsMUi^ex- 

T.\-: ■*- '•"•■• ’ “’^e'cdmptuiij. The -.tights Issue in tent, of course, current “trading 

. -■•«.«-- -* — *— • s largely academici by- J5»80-ihe 

HI per cent, stake in the North 
30 Sea ThkHi 1 Field will bate -paid 



-■^tedrS-furtbor 4t-5m., 



and th» off the- hulk of its financing and 
gs could be ruTi- 
rjOp. T7ie «hares 
yesterday at 43f*p 
doubled over the 


tls.*'-* 


SrVlTiUing looking for , 

; ^“^OBlfaued growth 

iwow ar ' ROttSR#:"AVLOR. chairman Draper, the deputy -managing 

“ - ^BSirttoinw iraing says lie looks director will make extended visits 

. *ata irwaid to Jcmtlnued growth . by to that yountry , lo -review -addl- 
• - 35 U 2 roBO=Irt .357 aniTbeyond. It riohal' opportunities far he group- 

strod^U-K. basii and, -in- QtK^ .suildble- ovoraeas -iiiarket^ 
■ -: ■" '^Kaktn^ " infernatlohal Involve- for Ihe group-'s products areheTrtg 

lent developed in continental Europe, 

r„i :Geographio»l diversification will the third world nnd^ elsewhere. “ 
HP'ttpr TllSt miinue as well as further in- The group invested I .test year 
m g«y«J 5Jg r Sng. >rodilct . pem. in capital equ^ent for 

f nP >ity and efficiency Jn UK. Improvpl effideno and a further 

nail iOl MtatioM. - * * . - £4m. in .acquisition* Balance 

T -u 'pre-tax jrpfit fpr T976. already sheet rearing wtfs aa^n improved 

* A/in KPrKfsoorted. rdranced from £33 im. and the ri«s in bflf rowings was 
jL-trUlt OCiK ?'? 4 Y5i WearoinS oe rshare held to £6m. Thi^ash perfonn- 
r •! --N-: r.Tr.au -ig^S: to ■ an^e was good itrtfie light ofthb 

•■■ aw.fcjnuww p .Mn»r£ie indices of overall growth ofrthe group and 

f the The coimnuinu high rate of m- 

esti- ila cion, says Sir^tobert; 


fr.'imi. pjcnio iJuvp. . 

..,.»■■■ •'■ tr :r f,vii?Usihg ipproprtate indices 

- 0,en I*liaatlon[ applicable to each of 
.V' - ' ' • r:; ::V7 1 "nf^ u li , i *a<les )n ; 197fi.-it Is e 


Cv 


tlat a further £9tn.. would 
-' It ‘ c f a jve - iueiv required for the re- 
1 J’JwJvH A^ed assets as a supple- 

OrW ifAaf " 4 m • 4 ka mMltin f e OlHlh'll 


to 


Ffrow u ‘*"_«nt- ’ 

^ri^D^refaatiori 


Jove Lav. 
Tru^'holds 


the .. group's annual 
■ -- . bWlou ««yn charge and £J7m. 

^ 5Ml * z$iv- would have heerv required 

higher cost of ' jj, * Jr finr | 

**.£$■&&#****■ ■ • 

Taxswr prow oC 3o,o |M . 

- Sb^v d “S "Saw -» n a dividend 

- i:^:r: va *tspite this sum and an increase 
i:' working capital of £ 14.4m. 

. ere was. only a small opera- 
si. Cash outflow :., of £2«ta... 
ztidg-eoQtinuiug tight control 
ji J the groups • operations.. ■' 
t r i inlr The " group -has' actively eon* 

L. twinned its p 

n rtrseas interests,, majhiy > as a 
Print llIS fefcal _ expansion . of. the iofer- 

1 ' * ..- -r i^^JHar wdlttg: aCtfvltlSS oT the ervs* rrvrlllW 

. ->•! 2*R^ : - Ci3rmpan5es. Many subsl* Pre-tax revenue 

r , « 7 g , ftMh.have. iaken new initiatives Twj ■ ■■■■ -••• 

-. .w rtfiff/eailttfing.th*' overseas pofen- Al - rtfc “ aWtf - 
-• i? fid tor tbefr. businesses and they 

- is£‘^stlTCes>fuHy laii5cJied owr- 


A 

for 


February 2S, 1977 and dividend 
total is being held at 3J5p net 
with a second interim payment 
of. L815p. 

* -Slated- earnings per 50p income 
share -were 3.38p, compared with 

mei Its ; -poii® tfrereffc per sharc 

. p : p ‘ • 3976-77 m-n 

£ £ 
^43,-JSO :Sfl.STS 
3M«5 261.760 


U3.144 


<n>oie 

U6.S24 


- ^^fite-.operr^dqs,' Since the end 

- - - J,l; k Wh&year^nil&g has announced 

, ■;*' ■ ■» >riyrurther international aequisi- 


SOGOMANA FREE 
OF CONTROLS 

Since the Sogomana Group 


_,t;| sbfifcjSqtfi;. b» rIbe' mediad field . . .Since the Sogomana o roup k 
for amproxi- trading - and operating almwrt 
. 2 i ; Sr 4 ^aV^»&-=«nd one in .France exclusively . overseas. Uij 
nir.cM. '-.1977 the group Treasury, has confirmed that it 

.-m ... j (s w jn not be subject -to the current 

regulations on dividend controls. 


» ".,Vd ■* - : • 

ju'.v >-,.v>.r; : .-±*x 
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& SONS LTD 

Ertgirteersand Tubing. IVTanuf acturers 

ORDYEAR 




1976 

£'000s 


,1975 

£'000s 


Safes'- 

PrbfTts 


1- 38.917 -30,198 

• 3^62 ■ J2;965 

farnhigs per share. ..T0.85p 9.79p 
J: 2.9265p • 2.6305p 


.Dividend per 
; • sFiai^ ; - 


TheChdirman, Mr. C. A. Roper, states - 

.'Srjiresent di rcu m stances, it wail be 
^dilfiq.ultL to'equartha/esu it- for.1 976 in 
^.BrsurrentyeaC ^ i; ■ - ; V= r ; 
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Mr. Daniel Meinertzhagen's Statement 


■•wTi-' 


The Annual General Meeting of the Royal Insurance 
Company Limited will be held on Wednesday 11 th May, 
in Liverpool. The following extracts are from a • 
statement by the Chairman, Mr. Daniel Meinertzhagen, 
sent to stockholders with the 1 31 st Annual Report and 
Accounts. 

RESULTS FOR 1976 

Despite the many problems.that continue to confront us, we 
were able to show a considerable increase in the profit before 
tax. the final resuit being a profit of £7S.i m compared with 
£32,7m in 1 975. : - 

The underwriting result was a loss of £1 7.8m which compared 
with the loss of £32.4m in 1975. The substantial improvement 
in underwriting was achieved, not on)y in the United States but - 
. also in other major territories overseas. Canada showed a 
marked improvement and in Australia the previous year's 
substantial recovery was extended into a welcome return to' 
underwriting profitability. in-Europe the adverse experience 
-continued to be due to difficult conditions inthe Netherlands 
but elsewhere overseas there was in total a satisfactory level of 
profit. . ; ’ . 

.For the first time in some years the United Kingdom had an 
underwriting loss - a very small one - which having regard to 
the exceptional amount of claims arising from the violent 
storms which took place in 'January 1 976 and also from 
subsidence, caused by the drought conditions during the year 
was a creditable result. 

There was a substantial increase in investment income of 
£29.9m to £92.4m, of which approximately £5.8m stemmed 
from the investment of the money raised bythe rights issue and 
*£! 1 ,7m from the effects of the depreciation of sterling. The * 
balance reflects the real underiying growtb of some 20%. . ; 

. ' At the year-end the Group's coital and free reservesamoupted : 
to £466m which is equivalent to 42£% of 1 976 premiums. . 

The operating profitfor the year-after taxation was £50-2m, 
compared with £21. 1m in 1975, and the final dividend •" 
recommended pf 8.896p will bring the total distribution for the 
year to 14.726p compared with T3.387P in 1975. 

Retained profits at £28.1m were substantially higherthan in 
1 975 <£2.6m) :but they alone are still not sufficient to keep the 
. level of capital and free reserves rising in line with tfae.growth of 
premium income, which reflects not merely the growth in 
business but also the effects of inflation. It is to retained profits, 
and to market appreciation on the i n vestment portfolio -th at we 
must look in the first place to finance future growth of both 
kinds. This is a problem common to all the larger insurance 
markets throughoufthe world and, with stock market 
performance in most major territories tending to be even less 
likely than in times pastto keep up with inflation, the retained 
profit element assumes greater importance in meeting future 
• financing requirements.' 

NATIONALISATION PROPOSALS 

One of the more unwelcome developments during the year was 
the statement presented’ and adopted atth© annual conference 
of the Labour Party in September 1 976 recommending the 
nationalisation of the four leading clearing banks and theseven 
principal insurance companies in the. United Kingdom, including 
the Royal. The Prime Minister has rriade it clear that 
nationalisation ofthese companies is not part Of his ■*. 
Government’s policy and we would hope that no such 
proposals will find their way into the Labour Party's next- 
election manifesto. The mere threat of nationalisation has. 
however,- already had harmful effects, for it is not easy to 
convince an overseas client or agent or indeed our overseas staff 
that a party conferencejesolution is not the same as government 
policy. The proposals can only be described as wholly . 
ill-conceived and wholly.bad, not justforthe companies 
concerned, but also fofthe rest of the insurance industry (and 
banking) and, indeed, for the economy of the country as a 
Whole. British insurance is a highly competitive and efficient 
industry which makes a vital contribution to our country's 
economy, not least through its substantial overseas earnings. 

Our own Group writes nearly a quarter of the overseas general 
business of British insurance companies. 

There are suggestions from time to time thatthe investing- ■ 
institutions, such as insurance companies, are in some way- 
responsible for a lack of investment in industry. In fact, the 
insurance industry has always been, and continues to be, one of 
the major sources of industrial finance. Declining investment by 
industry is not due to a lack of readiness on the part of insurance 
companies to provide finance, but rather because confidence 
has been sapped by the political attitudes adopted towards 
industry by Government, the growing web of legislation and 
bureaucratic controls and the high cost of money arising from ; 
excessive public sector spending and consequent borrowing 
requirements. It is not the supply of funds that has failed but the 
demand for them. . /■ 

Much of the resources of the Insurance companies are'macteup 
of personal long-term savings through life assurance or under ' 

' pension schemes. The companies rightly regard it as their prime 
duty to investthese savings in the best long-term interestsof 
.their policyholders. In view of the substantial proportion-of the . 
population covered by life assurance and pension schemes, it ■ 
seems reason able to suppose that these intefestsequate^ with 
the national interest. ; 

WILSON COMMITTEE . • ... 

\Me welcome the appointment by the Prime Minister of the . • ; . 

: Wilson CommitteeTo enquire intoth^r&Jpahd functiohing at- 
home and overseas of the financial institutions in the United 


• Kingdom and their value to the economyand. in particular, to 
review the provision of funds to industry end trade. The 
insurance industry is very happy to co-operate with this 
Committee in its enquiries and we in the Royal will be playing 
our full part. We’feel that this does give us an opportunity to 
explain perhaps more fully than we have done so far the 
structure of our industry and how we operate throughout the 
world in providing an essential service. 

BULLOCK COMMITTEE 

Another recent development of major importance has- been the 
publication of the Report by the Bullock Committee on Industrial 
Democracy. The proposals it contains are now well-known and 
as far as we in the insurance industry are concerned the whole 
subject is a matter of great significance, not only as it affects us 
as companies, but also in our role as investors in a wide range of 
other major companies to which the proposals apply. The 
sweeping changes in board structures and responsibilities 
proposed in the Report would, in our opinion, create many more 
problems than they would solve and it is imperative that ample 
timefor consideration and discussion is given before any action 
is taken on the recommendations. Otherwise confidence in 
industry and commerce is likely to be seriously undermined and 
recovery from the present economic difficulties impeded. 

tn the Royal there is a genera! recognition of the mutuality of 
interest between the company and the staff. In the United 
Kingdom much has already been done to extend the involvement 
of staff by participation and consultation through recognised 
trade union channels. On the strength of our experience of 
participation we submitted evidence to the Bullock Committee 
' saying that we would be firmly opposed to the appointment of 
worker-directors other than on an entirely voluntary basis and 
advocating the need for participation to be developed from the 
bottom upwards. We have a world-wide business, some 80% of 
which isiransacted overseas, and 60%.of.Groupstaff.are.located 
overseas. We cannot believe that legislation giving effect' foThe ” 
proposals of the BuliockTommittees majority report would be 
other than harmful to the interests of ourcompanyandit^abitity 
to contribute to the national interest by playing a full partinthft: 
insurancemarkets of the world. 

PROSPECTS 7 

It is not our practice to forecast our future progress but 1 believe/; 
thatthe actions we have taken in recent years throughout the 
world have greatly improved the fundamental quality of our W 
business and. although we must be continually alert to changing- 
circumstances. I think we are well placed to face the future. ' 
As has already been reported, we have in many parts of the / 

world; and for a varisty-pf reasons, been converting our / 

operations from branches into locally established domestic ; 

companies and we believe that this too will help Durability to : i’ 
continue expanding, and expanding profitably. \ • * 

■ : ■ • • 'Jr*. 

Finally. 1 express gratitude on behalf of the stockholders and the 
Board for the devotion shown bythe management, staff and 
agentsthroughouttheworldtotheconductofthecompany’s 
affairs. 1 am confidentthat, with the continued exercise of their-/ 
skill and determination, we shall be able to show further • 

improvements in the company's fortunes in the current year. 

Copies of the Report and Accounts can be obtained from 
The Registrars Department. 1 North John Street , 

Liverpool L69 2 AS. 


Summary of Consolidated Results 




1976 


1975 



£fri 


£m 


Goneral Insurance Premiums 


- 


• r 

i Written 1,091-8 


786-9 


Earnings 




.... 

General Insurance Underwriting Result 

-17-8 

—324 


investment Income on Stockholders’ 





and General Insurance Funds 

92-4 


62-5 


Stockholders' Long-term Insurance Profits 

1-7 


1-7 

• a • 

Share of Associated Companies' Profits 

1-8 


0-9 


Profit before taxation 

78-1 


32-7 


i ess UK and Overseas Taxation 

27-5 


11-4 


Minority Interests 

0*4 


■02 


Net Profit 

50-2 


21-1 


(per unit of stock) 

(33-5p) 

(15-9p) \ 

Dividend 




, -. A 

Interim 

.8-8 


6-4 


Proposed Final 

13-3 . 

- ~ - = 

.72-7 


Total 

22-1 


13-5 


(p®r unit of stock) 

(14-7p) 

(13-4P) 

Transfer to Retained Profits 

28-T 


' 2-6 
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PRELIMINARY STATEMENT 
YEAR ENDED 29 JANUARY 1977 


Group Sales (deluding vat) £31,467,088 

Increase £4,283,688 -15.76% 


Profit before Tax £2,109, 045 

Increase £232,076 - 12.36% 


Earnings per Ordinary 

Stock Unit ,2.43p 

Increase 10.45% 


Ordinary Stock Dividend 

Proposed 1 0.5669?$ 

Increase 10% 


Transfer to Reserve £600,000 

Last Year £300,000 


Unappropriated Profits 
carried forward . £1,453,440 


ANNUAL GENERAL MEETING 


1 1.15 am on Thursday 26 May 1 977 
In theThames Room, Bentalls. Kingston upon Thames 

For a copy of the Annual Report and Accounts, 
available on 2 May. please write to The Secretary 


Everything you look for 
in a big store 


KINGSTON - EALING - WORTHING - BRACKNELL 
TUNBRIDGE WELLS (MARY LEE) 



The vehicle distribution and engineering Group 


RECORD PROFIT OF £0.83M - UP 129% 


Year to December 31 1976 

1975 ‘ 

£'000 

rooo 

Turnover: 


Motor Division 40.904 

31.848 up 28% 

Engineering Division 4.0SZ 

2.959 up 38b 

Operating profit 566 

452 up 25% 

Exceptional item?. 


mainly property sales 269 

(88) 

Pre-tax profit 835 

364 up 129% 


The substantial reorganisation of the 
motor division in the last two years is now 
justified in terms of sales and profits. 


The 38%' expansion in engineering sales 
underlines the intention to enlarge the 
Group's interests in general engineering. 


Points from the Review of the 
Chairman, Mr. Thomas Kenny, FCA : 


Interest costs were £0.62m (£0.58m). 
Any shift in interest rates has a significant 
effect on our profits. The recent decline 
in rates is to our benefit. 


Present indicators and our budgets point 
to a further improvement in profit. 


The motor division’s contribution to 
earnings was 75% and the engineering 
division's share was 25%. 


Copies of the Report and Accounts are 
available from the Secretary 


tioratfa Holdings Ltd ■ Deepdanc House- Deepdene Avenue Dorking • Surrey'^ Vru 



Boddingtons Breweries Ltd 
Manchester 


SEVENTH RECORD YEAR 


Tn his statement for the year ended 31st December 1976. the 
Chairman , Mr. Ewart Boddington makes the following points: 


*Both sales and profits were a record 
for tile seventh year in succession. 


•Turnover is up 40.6% from 
£10.617.274 in 1975 to £14,931.014 
in 1976. Pre-tax profits are up 36.6ft 
from £2,127,000 to £2,906,000. 


^During the year total sales in volume 
increased by 22.5ft and Boddingtons 9 
own beer sales increased by 25ft. 

•A major expansion of production 
capacity is under way and wfll be 


completed by mid-197S. 

*Net Current Assets increased from 
£343.000 in 1975 to £1,206,000 in 
1976 of which £950.000 was raised 
by the Rights’ Issue in May. 

*The proposed final dividend for the 
year of 1.5p per share makes a total 
for the year of 3.5p per share (1975: 
l.SSSSp per share), the maximum 
permitted by agreement with the 
Treasury- at the' time of the Rights’ 
Issue in May 1976. 



Annual General Meeting, Board Room. Manchester Chamber 
of Commerce and Industry, Ship Canal House, King Street, 
Manchester. 12 noon , Tuesday , 10th May, 1977. 

Copies of the Annual Report may be obtained from: 

The Company Secretary. PO Box J\V» 331. Strangcwavs Brewer?. 
Manchester M R0 3 EL - 
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mine 




BY KENNETH MARSTON, MINING EDITOR. 


THE FIRST of the South African 
gold mining, working proGts for 

the March quarter make a mixed 
showing despite die fact lhai the 
mines have received higher- gold 
prices than the averaite of $122 
per ounce obtained in the pre- 
vious three months and only $113 
in the September quarter of last 
year. 

Basically, ji j$ - d quest inn of 
a hang-over- of the 197fi shortage 
of black- labour. The Consolidated 
Gold Fields group mines point out 
that the working force did not 
reach full strength until mid- 
February. Furthermore, the new- 
comers have had to be trained. 
Consequently, gold production has 
not reached full norms and has 
fallen in some cases. 


profits are compared in the fol- 
lowing table. 


Cons. Rutile is 
to dredge 


160££" 


London 

. 

Gold 

y 

Price 


- 'S 

i ‘ 

jby 

i / 

t A 



i*ta*|200l 


1977 


A chn&ge-over from dry mi ni ng, 
to dredging is proposed.- by the 
Union Corporation group’s- Con-1 
soil dated Rutile for its Australian 
beach sand* mineral operations at 
North Stradbroke Island in 
Queensland. .The change, which 
will cost some $A14m. (£9m.) -and 
take about 18 months to com- 
plete. results from a need no cat 
operating costs following the fall 
in the prices of rutile and zircon. 

Dredging will reduce -cut-off 
grades and significantly increase 
available reserves, it is stated. 
Drilling to date on - the dredge 
path has proved ore reserves of 
approximately 500.000 tonnes of 
rutile and 400,000 tonnes of zircon, 
giving a mine life of over ten 
years at a plant capacity of 1,800 
tonnes per hour.' 

Meanwhile, drilling is ton- 
tlnuing on this and other poten- 
tial dredging orebodihs within the 
company’s- leases. -It is.- intended 
to finance the project by' profit 
retentions, and outside borrow- 
ings, a facility of $A10m. having' 
been negotiated. - 


profits have increased in- the past 
quarter thanks to slightly higher 
production coupled With a bullion 
price of 8131 compared with only 
$119 in the December quarter. 
The overall ^forking profit thus 
still makes a good showing— as 
can be seen in . .the accompanying 
table— hut a higher tax charge has 
to be deducted ' on the -latest 
occasion. 

Even alter the receipt o I State 
aid, both Durban. Deep and - East 
Rand Proprietary have remained 
in' the red last -quarter and both 
have suffered an increase in -costs. 
Biyvoer has managed to increase 
Its surplus thanks to the higher 
gold price coupled with a special 
recovery of gold from clean-up 
operations at the old reduction 
works. 

Hat-. 

«r. 

Rttro 

Ulrvoor $-351 

Durban DW) "1.998 ■ 

E. Rand Pty. “2.815 
Harmony ...- 13.091 

- Loss, before 5Ui> aid. 


Dec. 

Sept. 

June 

dir. 

qtr. 

qtr. 

-R8W 

R0A0 

WJWI 

T.+U 



“I^CS 

-J.Q33 

"1.299 

-t.B6€ 

*3 .CIS . 

. "13E1 

l<i.073 

123*5 

9,767 


The MKU 
crisis 


Hampton Areas 
wolfram stake 


Training has now been com- 
pleted and substantial iy higher 
production is in prospect for the 
current quarter. U is added, how- 
ever. that an 1 1-shift working 
fortnight has been introduced 
with effect from the April pay 
month, but the mines hope to 
overcome any adverse effect of 
this on production by encourag- 
ing the men to work the 12th 
shift as overtime. The resultant 
higher, costs should be justified 
by output, it .iff added. 

Meanwhile. West Driefontein 
reports a slightly lower March 
quarter surplus despite having 
received an average gold price of 
£131 against $119 in the previous 
three months.' Lower production 
at Duornfonlein has no; been 
helped by an underground fire 
while Vcnterspost has increased 
its loss before receipt of State 
aid. 


lidoruronii.m 
Last Dnefonicin 
Kloof 
Ltbanoir 
Vtntorspos: 
Vlafctawein 
West" Oricfonirin 
lAu. 


Mar. Do.. Sept- 

"nir. q:r. qit. 

RCKM RO-rt ROW 

J52 . I ; :9 1.495 

•25.438 21 U*o 1S.S77 
• a.4W -l.fHXt 5.135 

.3.142 T.41'9 1.191 

nj? -i.\ *1.4.10 

SS9 :49 *247 

32.188. 3J1S6 33.128 


A STAKE in the Australian 
Paeific Copper's small, wolfram 
mining . operation at TorrhigTon. 
New South Wales, is to be taken 
by London's Hampton Gold 
alining Areas.. The latter has been 
building up .its -interests while 
drawing the bulk of its revenue 
in royalties paid by Western 
Mining _for working Hampton's 
nickel- bearing -ground in Western 
Australia. 

- The latest deal gives Hampton 
the right to acquire a 30 per cent, 
equity in~ the Torrington wolfram 
venture for $A25G.OOO (£161.000). 
For a start, -however. SA100.000 
will be paid for a stake of 10 
per cenL, the funds to .be used 
to develop and expand the existing 
open-pit mining operation. 

This will reduce the stake in 
Tocringtos of Pacific Copper from 
61.6 per cent, to 59.6 per cent and 
that of the other major holder, 
Shepfaerdly. from 33.4 per cent, 
to 25.4 per - cent If Hampton 
increases its stake to 30 per cent., 
that of Pacific Copper will fall 
to 51 ' per .cent, and that of 
Shepherdly to 14 per cent Hamp- 
ton Areas were- 82p and Pacific 
Copper were 40p in London 
yesterday. • 


On ihe oilier hand, the young 
East Driefontein has lifted March 
quarter profits thanks to a 
further increase in. the grade of 
ore milled coupled with a gold 
price .dr $132 against 8117 pre- 
viously. Lebanon has also bene- 
fited from better cold grade ore 
while Kloof's production has im- 
proved from the prei ious quarter's 
particularly low level. 

The croflp's latest quarterly 


HARMONY’S GOLD 
AND URANIUM 


In the March quarterly reports 
published .by the Barlow Rand 
“roup. Harmony's uranium profit 
has settled back to R8.9m_ (£Bm.) 
arter having leapt’ to R34AnI in 
the previous thrie months from 
only ROJm. in the September 
quarter of last year. 

However, Harmony's gold 


AUSTRALIA'S ONLY existing 
uranium producer, the “Rio Tinto- 
Zinc group's . Mary Kathleen 
Uranium, must obtain higher 
price* for its uranium, supply 
contracts by May 31 before it 
can justify additional funds to; 
keep the company in operation, 
the chairman, Sir Frank Espie, 
told shareholders at the annual 
meeting in Melbourne. 

The Australian Government and 
Conzlnc Riotinto of Australia, tbe 
major shareholders m MKU. 
recently provided the company 
with a total of up td $A6m 
(£3-87m.) in short term facilities 
which would cover requirements 
until May 3L 
Mr. , Espie said these arrange 
merits were intended to provide 
the company w ith time to discuss 
re-scheduled deliveries and prices 
with customers and to consider 
long term financing needs. If the 
company ceased operations and 
wound up its affairs shareholders 
would not have the capital they 
subscribed returned. • 

He' said the company's custo- 
mers were willing to seek a soiu 
tion in the practical interests of 
both parties. If MKU obtained the 
uranium price increases requested 
and was able to operate at its new 
projected level it should be pos 
sj'bie ultimately for shareholders 
to regain the capital contributed 
But the prospect of a return on 
capital was now “ more problem 
atical." BeFore the Government 
and CRA would consider support 
for new capital • raisings tfiey 
wan ted tbe economic viability of 
MKU confirmed by the Govern 
raent-appointed independent con- 
sultant FTe had already started his 
investigations. 

Mr. Espie also- told the meeting 
that the earlier estimate of ’dre 
reserves of 7.000 tonnes 


of 


10 


uranium oxide may be about 
per cent too high, blit th£y were 
adequate to meet the 4.700 tonnes 
for which contracts were held. 
MKU might not be able to econ 
omically sol] all the remainder. 


BIOS AND DEALS 


Wedgwood buying SPR 


Manufacturers of fine bone 
china. Wedgwood has made an 
agreed take-over bid worth 
around £4 Jim. for SPR Caves (mentis 
formerly San Paulo Brazilian 
Railway i — an investment trust in 
which Lonrho. the international 
tradin': croup headed by Mr. 

\V. - Tiny " Rowland, has a 
slake of just short of 30 per cent. 

The offer, which is tantamount 
to a rights issue for Wedgwood. 
ialue> each SPR share at 121. 9p 
on the share exchange /cash offer 
and at U7j> per share on the cash 
undent ritlen basis. 

The offer is complicated by a 
scrip issue in SPR Investments’ 
.shares on the basis of three-for- 
nne. The terms of the bid. fol- 
lowing the issue, are 7 shares in 
Wedgwood plus 15i> in cash for 
every 40 shares in SPR. The offer 
is underwritten as to 165p casb for 
each share in Wedgwood. 

Aeecmpanyins the • bid is. a 
profits forecast from Wedgwood 
of £7.tjm. before tax. The estimate 
has been based on the unaudited 
management accounts Tor the 
period from April 4, 1976 to Feb- 
ruary -G. 19*7. • 

The directors of SPR. which 
include Mr. Rowland and Mr. 


Butcher, the two Lonrho rep- 
resentatives, are- recommending 
that shareholders accept. The 
Lonrho subsidiary which • owns 
29.62.1 per cent, of SPR has indi- 
cated that it intends to do so. 

SPR. Investments’ portfolio, 
which contains, largely. of casb or 
near-cash (in the form of gilt- 
edged. securities!, is expected to 
raise £4. 68m. for -Wedgwood, 


shares (3.17 per cent, of the 
shares to which the offer relates) 


whose shares dipped 6p to 142p 
>H Investments’ 


last night. SP1 
shares rose by-7p'to 115p. 

Wedgwood has been advised by 
Harobros ‘Bank and SPR by Guin- 
ness Mahon. 


ANDRE SD-ENTBLOC 

The Board of Andre Silentbloc 
advised by Barclays' Merchant 
Bank, is still of the opinion that 
the offer from BTR is inadequate 
and unacceptable. 


UNILEVER SWISS 
EXPANSION 

A Swiss subsidiary of Unilever 
NV has acquired the capital of 
A. Sutter AG, a Swiss company, 
whose prime interest is in the 
manufacture and sale of door care 
equipment and .'floor cleaning 
products .for schools, hotels, hos- 
pitals and other non-domestic 
clients. 

The company employs some 500 
people, has two selling subsidiaries 
tone in Germany and one In 
France), and agents in many 
countries. 

The value of the net assets 
acquired will not represent a sig- 
nificant proportion of the total 
assets of Unilever NV. ’ 


SHEFFIELD BRICK 
-Rafnee Engineering’s offer for 
the Ordinary shares' of Sheffield 
Brick has been extended until 
April 22. Acceptances arising 
from the offer have been received 
in respect of 40,928 Ordinary 


MERGER DENIAL 


The Boards of Bunting Asso- 
ciated Industries and Hunting. 
Gibson state that no negotiations 
are taking place, or are contem- 
plated, which would lead to 
merger of the two' companies. 


Camellia discloses 7.6% of Negretti 


New legislation on disclosure of 
share, stakes in publicly quoted 
companies yesterday revealed that 
Camellia Investments, through its 
whollyowned subsidiary Jorehaut 
Holdings, has a 7.B per cent, stake 
in Ncsretti and Zambra. the 
Aylesbury based in strum entaliob 
company. 

A spokesman for-. Camellia, 
which already has large stakes 
in a number of quoted companies 
— Rautledge and Kcgan Paul (30.4 
per ccnL).. -Jokai Ten (31.74 j*er 
cunt.]. Unachrome International 
(29.4 per cent.), and Ransom*? 
HoPfnwn- Pol lard 1 3.03 per cent.l 
—said (hat the Kegrettf stake had 
been- held for some time with the 
knowledge of the company. 

Camellia, a former tea estate 
com pan v cun trolled by Mr. Gordon 
Fox, a Canadian businessman, said 
there were clear opportunity in 
Xegreru's product group, citing 
The recent bid for Barr and Stroud 
by Pilkington Bros., but added 
that there were no aggressive 
intentions towards Negretti. 

Share stakes announced inclu- 
ded several others of between o 
per cent, and 10 per cent. of 
voting capital.. 

Pent ns has been notified by 
Scnttlsh Amicable Life Assurance 
Society that it holds, together 
with its subsidiary Scottish 
Amicable Pensions Investments. 
137^39 ik. 2 per cent!) Penios 
ordinary. Mr. T. A. Maher also 
notified his interest in 1.150230 
Pcntns ordinary shares (7.5 per 
ccnt.i. 

Bern Trust now holds' 371.000 


(7.5 per cento .ordinary shares in 

GT Japan investment Trust. 

Mr. D. Bass holds 624,062 ( 6.S 
per cent.) shares in Horace Cory 
and ■ Mrs. E. . Grimshaw holds 
520.980 shares -(5.7 per cent.) 

Mr R. F. Atkinson holds 4IS.2S5 
PeLrocoh ordinary shares- (about 
7 per cent). - . . 

London and Liverpool Trust 
announces tbe- following, stakes: 
Mr. W.'E. Boston, a director, holds 

249.000 shares; -Mr. M. R. Boston, 
a director. 249.000- shares. Selec- 
tive Guarantee, st company -con- 
trolled by those two directors, is 
the holder of ' 10,000 . shares. 
Property and Leasehold (I^ndon). 
also controlled by them, is the 
holder of 10.500 shares. ' 

Suits -has received 1 notification 
(hut ACGE Investments. :* wholly- 
owned subsidiary of Lonrho. on 
April 7, acquired .23:000 Ordinary 
shares of Surts. - ’ Accordingly, 
Lonrho's total ' interest in Suits 
is notv 7.639.54$ (24.5$ per cent.). 

Trustees of- the- Beaverbrook 
Foundation purchased 1.400 
Ordinary shares of Beaverbrook 
Newspapers on March ps and. 

15.000 Ordinary shares on March 
31. Directors of Beaverbrook in- 
volved as. trustees are: Sir Max 
Aitken. Mr. J. E. G. St everts. Mr. 
P. A. Heatherington.’ Mr. Maxwell 
Aitken and Ur. J. Junor. 

J. . F. Nash Holdings has 
acquired a further 10,000 Ordinary 
of J. F. Nash Securities making 
holding of it and its subsidiaries 
2.289.588 Ordinary (6S.6 per cent.). 
By virtue of his controlling share- 


holding in J. F. Nash Holdings, 
Mr. J. V. ‘Nash is deemed to be 
interested in 2.543,588 Nash 
Securities shares (76.3 per cent.}. 

Bose ha ugh Company purchased 
a- further B7.S27 Ordinary shares 
of Rosebaugb Tea (Holdings) to 
bring its total holding to 54J.S27 
(67.7 per cent). 

Williamson Tea Holdings pur- 
chased a Further 150 Ordinary of 
Borelll Tea Holdings on April 13 
and now holds 139.317 ( 50.11 per 
cent.). 

James Finlay Corporation pur- 
chased a further 72.5 00 Ordinary 
in Provincial Cities Trust and now 
holds 1,447.000 (20.835 per cent.). 

Scottish Eastern Investment 
Trost acquired a 'further 57.652 
Ordinary and 12,355 4 per cent, 
cumulative Preference shares in 
Western Canada Investment Com- 
pany and now holds 315.626 [78.9 
per eenL) Ordinary and 71,715 
(71.7 per cent.) Preference. 

Mr. R. M. 'Robinow, a director, 
ceased to have a non-beneficial 
interest In 102.750 shares of Inter- 
national Investment Trust of Jer- 
sey. In consequence his holding 
is now 102,750 shares in the com- 
pany. all or which are held bene- 
ficially. He has also ceased to 
have a non-beneficial interest in 
7.000 shares: in consequence, bis 
holding is now 126300 shares. 

Air. D. S. Greenfield sold 60.000 
shares in Greenfield MHictts. 

Mr. L. H. Jones.. a director, pur- 
chased 500 Ordinary in United 
States and General Trust Corpora- 
tion. 


The Financial Times Tuesday Aprils ^ 
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TRUST AND AGENCY C0MPAI ^ 4 
OF AUSTRALASIA LIMIT© 



DIRECTORS: . 

C. Michael Hughes (Chairman) 

. c. L Kirman (Managing Directc- 
*f.B. Baring . 

R. D. Guthlie 

P.A. Reveil-Smith 


The 20 largest- hi vestments, convertibles and alj 
of equity in any one company ‘being treated as on® inte 

were as follows:— r 


George Wimpey 
Shell Transport and Trading 
Georgia-Pacific Corporation 
Inch cape & Co. 

Electrolux Aktieboiagei 
General Electric Co. Ltd. 

-Sphere Investment Trust 
M.IM. Holdings 

Estates House Investment Trust 
Atlas Electric & General Trust 
British Petroleum 
Internationa! Business Machines 
B.A.T. Industries 
Citicorp ■ 

Imperial Continental Gas 
Algoma Central Railway 
Exxon > . 

Conzinc Riotinto Australia 
United Telecommunications- 
Guest Keen & Nettlefolds. 

These investments total £7,342.000 or 45.9 .ppt 
of the portfolio^. I 


i 


MarketVa 
at 31.02 J 

rood 

1,344 
6S4 
602 
600 
-569 
41S* 
4 OS- 
‘ 323 
' ■ 311 
' 301 
290 
. 234. 
•209': 
. 177- 
. . 165 . 

■ ■ 

142- 

"- ..136 : 
12ff 


The total dividend for 1976 was 459jl p^r shire cb- 
with 3.90p for the previous year and rapresetOs. an i 
of 10 per cent. Earnings amounted to 4i4p-pershare r 
before crediting profit on realisation of ii vestment of; 
company or 6.35p per share (7.44p) after crediting.' suet 

The -investment policy of the company apd'its- 
owned subsidiary. Tragen Investment Col LttL, la - that 
investment trust but the parent company \s taxed as- a' 
company and the subsidiary is taxed \ as an invt 
company. ■ 

Copies of the Report and Accounts cat- be online 
the Secretary* Winchester House. 77 Lotion Wall,' • 
EON lfeH, 


nu-swift, 


A great name in fire fighting 



* Best trading year ever, with profits- £928; 
(1975: £705,275).' . 


wrcn promi»-.U|E.aa> < 

* Maximum permitted Dividends declared.^ 

* Export orders reach over £2m for first timl 


* Early-warning smoke detector launched. \ 


* Nu-Swift film 'Exit Fire Fiend' creating wid> 
interest and sales. i. 


Extract: from the Review by the Chairman. Mr. Ivan Dorr. ofthgp 
. . Accounts of Nu-Swift Industries Limited. 


The 17th Annual General Meeting w3l beheld at tha Hotel Intw-ConM 
London, on Friday, the 29th April. 1977, at 3 p.m. 


Complete Review and 
Accou nts, or full details 
of Nu-Swift equipment, 

•from Dept. CN 77, 

Nu-Swift International Limited, 
Elland. West Yorkshire. HX59DS, 




Pnncipal Subsidiary of 

NU-SWIFT INDUSTRIES LIMITED. 


Bland KM22J 72852 8 76811 112 fines). Telex: 51.384. ' . 

London Showrooms: Nu-Swift Fire Protection Centre, 

122 Regent Street. London W1 R 6QD. 01-734 5724(3 fines). 
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Limited 

Carpet Yam Spinners and ’Dyerf % " 


INTERIM REPORT 


BEP— r « u,u fe rthe half-year «nded'3Irt Deieinber, 


Fu mover: 

United Kingdom 
Exports 


Profit before Taxation 
(see Note) 
Taxation 


Net Profit 
Earnings per Share 


26 weeks 
to 

31.I2J6 

£ 

27 weeks . . 
to " « 

4:1^6 . 

£ 

3^08.248 
1*557,1 TT 

2J29.502 
637088. \ 

£4.765^59 

£3.166.790 ■■ 

358,247 

31.067 ; 

18W88 

16.155 

• £771.959 

£ 14^12 -.^ 

4.73p 

0.4fp. - 


TOlti 


Note: . 

Profit before Taxation includes loss- 
of profits compensation for 
unfulfilled contracts £ _ 


£ 66M4 


Statement by Mr. John Lyles, Chairman: 

The result now reported shows a considerable improver 
pared wrih that for the first half of the previous year and./ 
short of the profit earned for the whole of 1976. The advance i\ 
to which / referred in my annual statement tat November, has \ 
so that they constituted nearly 33;« of our turnover for the f 

Our monthly management accounts for the first quartes 
calendar year show the trend towards higher turnover and .pr. 
to be continuing. I therefore expect the result for the’ hai, 
30th -June 1977 to be ar least at good as that now- repotted. 

An interim dividend of 2p per share (1976: Ip) amot 
£72.638 FI976: £36.319). net of imputation’ tax. has been. dec 
the current year and will be payable bn 1st july. 1977, to sha' 
on the regisrer at the close of business on 13th June. 1977. ’ 
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to top 




EBS* OF viay!.»s any in Stonss's^iW. 0 *-5- usin f S!i ? rear were L82p against 2.1SP. An 
- tasted , fabrics, in Ujo woi^d.' The; ?»“?:;&« afey unchanged interim dividend o 1 

_, * Mil Co. reports kept a tight JioUl On 0.43p net per 5p Share is de- 

: SSrst trp. by, £SJ7m. !o £36jn. meat costs. • '.V'-L*' ' . tlared. Last year’s total was Up 

lfi7it*M>fcorirpne-tex proftti Storey, therefore, .™ 016 from profits of £380,977: Mr, 

ft# at' attest fSiSm., an capacity w deal \vlib \«W Wcrea:** Walker s,ays that the directors 


’With 


ants. 


? bein^ftibie. 

a ^iZ 


, , level .experieneefl {daSog the 

. _ t?y«r ; «artwo8» are shown current jea.-^ . v ',- 7 .' *' 
,i432Sp .Ciip> per 25p share end. In ihc home Wade; .tffltf® “ oo 


‘-m; 

litiii 



-it i 


M 


c t.‘ £.•.;■ 


Ob pcc cent at mid- i* volume that may emose, jmd expect to declare a final dividend 

was Jrom £l-32n>. to prospects depend on <tt,y afl gg A least equal to last year’s final. 

*«] tjfSnUtJ- ~ • . • '••* levtO i»tBWi*BfnA 'lllinSR Uto 

S. Lyles 
sees at 
least £ 0 . 7 m. 

ftJSCOVERY to Conner levels 
half profit is announced 
and Mr. John Lyles, 
reports that third- 
results indicate a cun- 
trehd towards higher 
or and profitability, 
lie expects second-half pre-tax 
profit to be at least as good as 
tie £0.3t5m. for Uie 26 weeks to 


<* : 

&. WJ 

S 3fr«asr=:-r 

* j£ST«f« « - - 

a, return .^nt capital 

N L-6 MA* per cent, come 


*** . 1375 I1JT6. stales the chairman-' 

;£* ‘ Expan trade I'iil dcpcwLpn the 

<*«■ ■“■»«« vpfae wf sre/iuis .and far 
sti .j; increased MWSs KOde jJjbte ■ten j * 
3jr? parary advantage. devaluation nas 


ww provided.. 'V;;. 

'* 1- ’~ At the ?ame time, rhe noped-for 



■ mmn * .' Vlf!l CTncuK-JK ?;r“ r 

% Harper the chairman. d ‘ J we,1 ‘ says Ur ' KaS! * M! ?t : . V lurnote 


3* iSJSrdSnB .-STS * comment 

3; *aaed .tor^Jhe j»sr of the year. After a -IS per cent Jump 


Wood & 
Sons 
steady 

AFTEK B&NQ up . tram Zl&ifltW 
to £178.006 at halfway, profit of 
earthenware and parking materiel 
manufacturers, W»nd and Sons 
{Holdings) tvas steady at £209.692 
(E1QG.161) during 1376* subject to 
tax of £16.041. fieuitet £] 111.515. 

The direcmrs have decided not 
to transfer any further amounts 
TO deferred tax. The intake of 
borne orders for the first quarter 
of 1H77 has increased by more 
than - 50" per cent, on flw carves- 
ponding period for Iasi yc?r, they 
add — coupled wlih the large ex- 
port orders received, this Will 
ensure that the profitability for 
1977 “will be significantly 

improved ” 

Dividend for the year is raised 

from 0.52U p to 0.5929 r* net. 

1376 187i 

£ £ 

Tumor lt ;,e.iuie 2.9».m 

Inv iri'y’Bw ... 'jut rTS 

ncgtyrutism. elc 1S6.47T -1T4.su 

Pre-ux pront ... 209MZ .206 161 

TJSnilmi . in.iMi iti.sis 

Net pru(i( ......... .... 133,651 st.Kio 




iliorvf 

UlG.- 

lai i7.. 
II- - ,• 


. ^er ihe. J«*r as a whole, the m-j-ritn pic-iiv profits, .10 £2m. ,.„ d December 1976 (£31 Utt7 for 
^ ‘Swe trade- remained static, apart storey Brothers has done no 37 J anuar v 4 1976) 

111 restocking to cancel better than maintain the- second p r lhe - 2 we ^% 5 . Ju A vq ,q 76 - 

' gc inventory of 1375. hall. The culpr« is the transfer ,h H ^Llt IS aim ’ ? ’ 

! « The group - benefited from the print side U*w a - worldwide that the 

Ifl 'fiill in stevhng in tts export downturn in demands from the advance in exports from £0 64m 

, ’ fluting, b^Vdhe initial advanuge textile sector and a trend -away l0 rJaGm at halfway has 'con^ 

salBng., prices u? now being from polyesters hit this relatively t/iltlcd ’* lal 

^ n,*- division. ToaitenrtwcUcal ne Zt i 
iv acre. wptn®v«- ' .... and polyester may swing back imo E.irnimts ner 20n share are 

4 .. .The retail pwfucis and Indus- fashion in the face of citftat pncc s hown to be^up from 0.41p to 

“o 5 biff T^ns-^r ri6es *. but do , *■ T-P and the net interim dividend 

PfcV larly in Ute secirtd^ hal.. Transfer exciting in 1977. The latest profits is Jif , ed frum , £o 2 y,^ M 

^ winting faced well for the early look in some £400.000 : from cur- iajr - s lota j waa 4. 

.:- ar . part of . tije jjgr. suffered a rency gains— that 'is unl^y to The company operates as carpet 

• -' tr 'bin. Jnarkcd. reducD*n in activity In be repeated— and prospects for yarn spinners and dvers 
/.; -l r .tali . the U.K. retail side {ookrhit-.fhalf spinners and Bwta 

'• •- ~--vtr n». j r\f the retail division satt&V while ISTft 1973-76 

£ £ 
4,705JS3 3,Ifia.73u 


Kearney 

Trecker 

upturn 


v».ni 


me u.n, retail sme roox nai 

.... • . V: .---dp - present conditions, the retail division satts); white 

, *? 4V;''-.-: the most prom:s- ot & T«n« w 



461a' produciion itent >"‘.V d dl ®**i J '» s -- ^cr-xcaL and 
— ■ - n4 . 'overseas.- Eery effort .will be =» cover of ncnrbLMc * . 

r 77 Advance 

at Tern 
Consulate 


On turnover up from £2.6m. to 
£3 ^bin and tie makers 
lcra-C'onsula(c lifted . • pre-tax 
profile from £67,221 -to in 

1376 after £38,601, against £30,031, 


pcr. 

terror xm. a f s n Jial employ wl is strong enough 
fljoc'.dl-yeir "term loan was lu wan ant a belter p.'e'thfitt J-S. 
neeptiaietf . *vith the Finance 

"CornoritifrirYor JifTuStry jfo Pro- t - • 

rldirfimeft for expansion and ]VlldW3V SljD ; 
modernisa^on jrojects- at the • J .+.7 

main mamrfactusng units in the nf \A/ol|r/y|6"" 
n t- a *tar «jr3&. :The full amouar TT atari 

of the. lqan ws drawn' down 0 TT V! ' ■ ! „ , M " 

, during 19J6. CC HOUJCF. 

Also during, he year arrange- ■ \>.v 

ihents- wire m.-de to set . up a Pre-tax profit- of. maniifactur- in lhe first half-. ■ 
mmufacijjrmg ilanl in America, ing upholsterers Walker and Full-year earnings are shown at 
r» prodtice Vensfer" printin'? - Homer for the*' half - ■'$&£: to 6i4p (3.S7p) per 25p share and 
pcpcTi A. cppsJUfrablO volume cf January 21. 1977. slipped" from the dividend is raised from 0.5p 
■^fts h*tf elrmf -been built up £255.002 to £227.68 L,' ao; turnover to 0.«25p dcl . 
in U.S. ; but ftit further expansion increased by £548.648 1 0 £3fi4m. IW 1^5 

;i! became es^ntiaj for part- of Mr. G. R. Walker, Ifhc, chairman. 7,,^,*. -r4-«^ i-J'-v, 

the growth supplemented says that despite- the increased Trains profl't ‘*^4^ 

by jjianufacrwfnB capBcitj'-in the \ . .. - - HsUyw ^nd loan imcnai 71943 - st.jm 

v.Sj A compaiy was thus esfab- .- \ . eront bnf*re u> . .. sb.725 ujm 

filled in Virgnia and commenced t™*, .. 1£ prafit . $■£ 

opr a ti On in February. 1977 In Prom befire tax .„. 227^0 k J2&002 Extra wd. erwisttt .. par? _ 

accordance wth Bank of England TajaakjD ' - iimss i. i3r.«nj r.uiung 179,645.' 54.221 

refulations. mance -for. the -pro- Net vroffl .. ■■- — ■ lOSJSt. '12*492 , ri(rv.iluaiioa Of freehold properties awJ 

- j_.»en came fph* local borrowings, turnover, trading margins: re- deferred tax provision not required. 

0 tSar^je- 80^5 has: followed the mafned depressed, again, largely The directors gay that turnover 
mlicyot puehasing new efficient as a result of higher. material costs was in line with forecast, and 
muipment inj bringing up -1o brought about by the fa nihrfaJue ;he profit, afiei- suffering from 
Ste any existing equipment of the pound. Difficult . trading the devaluation of sterling, was 
-a-jgrgd whenever ?chnical change has conditions continue to pot ptes- satisfactory. The group’s forward 

aade thfs.ieSirsble. As a- resuJr. sure on margins, Mr. Walker add*- sales' position is again showing 

production facilities are as good . -Slated earnings for the half significant improvement, they add. 



A SHARP tko in pre-tax profit 
from £38.760 in £209JS6S is 
announced by machine tool 
makers, Kearney and Treckcr 
Man* In, for 1976. Once again there 
is no dividend payment. 

Turnover dropped from 112.97m. 
to £1 0.37m. Profit is subject to 
tax ot £9,870 (S2.S70 credit; and 
extraordinary debits of £153.207, 
compared with £147,784, leaving 
£46,791 (£100,134 loss). 

Hewitt sees 
first half 
setback 

31r.. J K. Hex* lit. the chairman 
of J. Hewitt and Son (Femur.), 
says that the current year has 
started ill a lover level than U*7G 
anil profit for . the Ur*i half is ex- 
pected in be less than for the 
comparable period. While it is too 
early to make predictions for 
'2977 m a whole, he adds. In view 
of the seasonal demand for some 
nf the company’s products he 
would anticipate that lhe profit Is 
unlikely to be quite as liigb as 
tint achieved for J976. 

Pre-tax profit advanced by So 
per cent, in 1976 to 3 record 
£0.25 m., and earnings were up 
from 3p to 5.6p (as reported on 
March 24). 

Mr. Hewitt says that the higher 
profit may be regarded as some- 
what exceptional. The resullanl 
healthy ’ financial position has en- 
abled the Board to authorise addi- 
tional capital expenditure to con- 
solidate . the manufacturing 
capacity of the company, he adds. 

Working capital increased dur- 
ing the year by £140,393 against 
£.07,993. 

Mr. A. R Hewitt holds 14 J3 
per cent, of ibe Ordinary. 

Meeting. Stoke-on-Trent, May II 
at noon. 



Sates for the 52 weeks ended 29th January 
1 977 increased by 31 per cent, and profits by 
27 per cent. Compared with the 53 weeks to 
January 1976 the respective increases were 
23 per cent, and 23 per cent 


In the opening two months of the current 
financial year sales have increased by approx- 
rmately one-third over lastyear. A continuing 
increase of sales in both value and volume is 
anticipated, therebymaintaining real growth. 


Group Results 

1977 
52 weeks 
£000 

1976 
52 weeks 
£000 

1976 

53 weeks 
£000 

Sales {excluding VAT) 

77,431 

59,178 

60,265 

Net Profit Before Taxation 

5,434 

4,278 

4,429 

Net Profit After Taxation 

2,622 

2,011 

2,082 

Earnings per share 

12.05p 

9.94p 

10.27p 

Dividends Interim 

Proposed final 

1.53p 

1.80p 


1.39p 

1.64p 


£m. 

£0 

SALES (exchKfingVAT.) 

52 weeks 

ended January 

70 
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“Why was it necessary to adopt this policy, 
it help to achieve?” Mr. Dennis Howroyd, Fzovmcdal’s Chairman, posed this 

question in his President’s address to meml 

Monday 18th April in Bradford 
extracts provide some 



resi* 


I Continuing economic uncertainty 
. 570c3uced a’ highly sensitive financial 
markfet, bringing exceptional pe^ks and 
ii^tr05ag& : ih investment flow. t iyt-;. .. 

Mf^'^B^byincial controlled this.by 
"=•"= 5fld ^ operating a range of investment plans 
r£PO rt .with interest, rates related . to the lbngth 
. M the investment term . 

■■'f'M This policy, coupled with responsible 
‘f management of its liquid funds helped to 
..:|piaintaiii a constant level of lending 
J^ihthin;the housing market. 


. v. :£*>• 


.74 


...7*5 3?* 1 


fe - : 


. . * ?5' 


Investments 

10Y t 000 new investors’ accounts 
■3 pserte -opened' in the year.- 

SWu.a|| # . mi - 1 r — 




^er&added.to our list of investment ■ .• 
facilities with the option for interest to be 



Mortgages . 

The number of new borrowers 
' increased from 17,250 in 1975 to 
21,100 in 1976, with almost half going 
to first-time purchasers. 

■ Mortgage advances increased by 
43% to £ 189m in 1976. 

■ A constant level of lending was 
maintained throughout the whole of ■ 
last year including the last quarter 


when investment receipts reached a very 
low level. 

@ The Masterplan mortgage service has 
been widely acclaimed, and there can be 
no doubt that it has answered a real need. 

The Society’s Strength 

B The. extra cost of term shares has been 
successfully met, and our reserve ratio has 
increased to 4.2%-the highest of any major 
society. 

■ Total assets of the society are now 
£862m, an increase of 1 4.1%. 

B Twenty-three new offices were opened, 
increasing the total number of Provincial 
offices to 157. - 



PROVINCIAL BUILDING SOCIETY 

Provincial House Bradford BD1 1NL - 
Telephone 0274 33444 
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international FINANCIAL AND COMPANY news 


MONTEDISON 


Sig. Cefis in a 

phase 


winning 


BY PAUL BETTS 


MILAN, April IS. 


AMERICAN NEWS 


SEC focuses on NYSE options 


BY STEWART FLEMING 


NEW YORK, April 18. 


of price manipulation is influ- metal can operations-experienced come included a non-recurring 
enced by the project of a New lower sales but higher earnings benefit of $5.6m or 33 i cents a 


MOUNTING CONCERN about 

the possibility that some big encea Dy tne prospect u* - . tt— v ,*■ P 

traders may be manipulating York Stock Exchange options due to increased operating share as a result of adoptffl^tte 


UHUWIV I w '■"NUUlip- » u I 

prices of some New York Stock market coming into operation, efficiencies. 


financial accounting standards 


Ex change issues in order to something which could happen The company said it lost about board statement no. 8 which ctm- 


make” profits on underlying stock if the proposed mercer of the six cents per share from foreign cerns .the tind-toof foreign 
options are being investigated NYSE and the .American Stock STiSSL JSt 




to L172bn. f about 
last year, compared to 
(ahout £I09m.) the 


based chemicals conglomerate. State to grant Montedison badly 
Montedison, continued here late needed funds to reduce the _ 

to-night, it appeared that the company's crippling burden of [ to have sparked off- a 
company's controversial chair- accumulated debts, totalling at 
man. Sig. Eugenio Cefis. bad tbe end of last year L2.S40bn. 
effectively won the- first round (about £15bn.) of which 
of the political battle over the Ll,345bn (about £830m.) is in 
future of tbe group. snort-terra borrowing. 

Already by this afternoon there . con ^™! 

wav g r„i-i £ evidence mat the « V," ! r . OU!, A , Kf.5 
attempts in the last 48 hours by Vnoimw a 
the country’s Left-wing forces. 
particularly the Communist 
Party, to prevent Sig. Cefis from previous year, 
pushing through a major top ^o-msht shareholders were 
management reshuffle had failed, expected to approve a L392.2bn. 

capital increase operation 

This top management reshuffle through a rights issue to attempt 
effectively consolidates Sie. ,q pump badly needed funds into 
Cefis s voice on the Montedison ailing chemicals group. But 
Board as a result of the removal j s unlikely that private share- 
of one of his most bitter critics, holders will -subscribe to the 
Sig. Giuseppe Ratti, the com- issue when the nominal value of 
party's Foreign relations manager, new shares are L500 each, 
and the incorporation of five of as a g a j n st a current Montedison 
his closest collaborators on the Bourse price averaging L280. 

Board. Among them is Sig. Mario ... . „ ** 

Schimberni. the chairman of . Although Sig. Cefis has seem* 

Montedison's perennial loss- ingly won the first round of this. - prof anA Ampv'iiave Reuter 
makin" fibres and textiles sub- complex oattle for control over ! both the CBOt. and Atnex Have neuter 
sidjary* Monte-fibre ° Mnntedisrm soureek rinse tn him I had -to .discipline members In 1976 


merger would, bring the 


' . h options market Uw^'VheVYSE- -A strong March made up for Revenues for the quarter 

The anxieties are also believed % “ e i^kinc dlsmptions and Increased ' costs showed a 9 percent gain rising 

liivnuib r ToM- raer 4 a 


renewed T!?® _^EC has be? j 


,, . . „„„ particularly eiosftiv* Vrthe pros- caused by ' severe weather 

iSSKUTEd “JS hi?! 4*!*s Januars F "- 

to collect data to determine cha °se options market because — — 

whether or not price manipula- !?„?-, opt j^? trading 00 ®- F - GOODRICH 

tion Is .akin- place. . «£« STSf&SrS "V ^ 

The SEC has the responsibility the NYSE. . q Revenue . . 537.9m. 520.6m. 

for monitoring and regulating There have been (ears that ..“"i; i 8 m. 9.6m. 


in from S471m. last year to 9515m. 

Domestic revenues were up. 11 J 
_ per cent, and revenues outside 
the United States rose 7 per cent 


TELEDYNE 


a continuation of tbe first 
quarter earning's trend in tbe 


nomjc conditions remain good, 
the chairman Mr. Pendleton 
Thomas .said in remarks pre- 


the rapidly expanding U.S. share opportunities for manipulation £ “JL L19 

options markets and has re- might increase if and when the Per “ are 

quired the optics markets, NYSE begins tradin'’ options as 
which include the Chicago Board weH as ^ undertvili^ stock. 

Options Exchange and the - 

American Stock Exchange, to 
adopt complex rhles to inhibit 
manipulation. * 

The rules limit the companies 
whose shares .can be traded in 
option form in order to try and 

ensure big and liquid markets AMERICAN. CAN said the im- 
in stocks which would make proving economy, strengthening Mrp r ' . . 

manipulation difficult. demand for its products and on- I urSi €ju3ner net 

In spite of the regulatory target performance improve- nn 76 npr cent, 

climate, options exchanges have meats have increased its confi- Ub-Uiue Up P C1 wul ’ 

intermittendy been faced with dence in continued profit im- NET INCOME of NCR Corpora* 

allegations of false trading and provement for 1977. reports tion in the first quarter of 1977 

from Connecticut. In rose by 26 per cent, to S16.6m- 
the " companv earned or 61 cents a share.. This com- 


Confidence at 
American Can 


reports Reuter from New York. 


indicated that "he -did intend to ! past year following investi- StOO. 9m. 

Apart from Sig. Ratti. two res j gn from the company after ! sations which revealed option The company said a 


pares with S135:n.. or 54 cents 


representatives from the Italian a s uii a bi c replacement had been ! malpractice. 


State medium* and long-term found 

ass? p£ "'“sirs % 1 

of ICIPU have left tie board, gjj, jjjj, «« Jg 

Although Sig. Cefis wys expec- banker in *ight— albeit with 
ted to-night to reiterate his limited resources right now. 

intention to resign as chairman given Italy’s economic crisis — is 
of the company he has headed the Stale." And the State to*da> 
since 1971, he was also expected means not just the ruling 

to accept to be re-elected as Christian Democrats but also 

chairman to-night until an the Communists and the Soria* 
alternative candidate had been lists. 

selected to. head what is the The Montedison problem is 

country’s second largest enter- now squarely with the party 
prise after the Agnelli Fiat machine and not with Sig Cefis, 
group. as bis apparent decision to re- 

main chairman only temporarily 

Manoenvre To-day Sig. Cefis. who had a 

This has been widely inter- series of top-level meetings with 
preted as a subtle manoeuvre by leading Christian Democrats in 
Sig. Cefis to gain time to allow the last 48 hours, appeared to 
the country's political forces to ^ ave successfully gained tune 
reach some compromise agree- over what are axpeeted to be 
ment over the company's future, u]^ 01 ! decisions which will 
. _ effectively transform the Mont- 

The Communist Party has prison group in the longer-term, 
attempted to gam greater con- 
trol over Montedison by press- 
ing for the establishment of a 


effective tax rate depressed its reports UNS. 


Concern about the possibility first quarter earnings. Domestic 


GERMAN COMPANIES 


Ffm Quarter 

Vflt'TT ' lf5%. 

Revenue 

Profits 

545 -86m* 459.95m. 
44.12m. 33Jlm. 
3.69 . '127 

Per share 

CHEMICAL NEW YORK COBP. 

First Quarter 

1976-77 ISBHt 

s 

2A3m_ 20.4m. 

‘ 1-67 .1.42 

Per share 

TRANS AMERICA CORP. , 

First Quarter 

Revenae 

Profits ‘ ■- 

Per share 

X97M7 19S4S 

S - * 

742fim. 6306m. 
38.6m. ; 23l4m. 
0^4 -0^6 

PHILIP MORRIS INC. 

First Quarter 

Revenue 

197S-77 -■ HB-7S 

5 . S 

X.Ibn. 942An. 
•71.4m. • 565m. 
1J.9; • 056 

Per share 

- 



euromarkets 


Morgan Stanley! 
opens in London 



BY MARY CAMPBELL 


MORGAN STANLEY INTERNA- be trading U.S. e 
T10NAL an affiliate of the New the possibility of 
York investment banking firm of trading non-dollar 
the same name, formally opened international . secuj 
its office in London yesterday, long term. Tradin 
The office is the group’s fourth to start up within a 
outside New York — after Baris, The office is expe 
Tokyo and Montreal. about 40 staff wil 

The main concentration of the men * Sl< * e ^6 


business in London will be on In !,® r PfH^ D ^,i3 CT 


operation 
across to London. 
•.The corporate fir - 
the business' wUr 
between London, an 
Morgan Stanley 
was last year r: 


XXi JL JVUUUU will * = 

international bond market acti- "**■ 

vities. In particular the office Stherto^e’en^uiS 
will be Morgan Stanley’s first bjtherto bew rum, 

significant trading operation, out- or 
side the U.S. 

Until now the company's trad- 
ing activities in Europe have 
been limited to back up for its 

new issue activity in* the Euro- was ^ ^ 

^Initially the new office expects ^ 

to confine its activities to U-S. T 

and Canadian dollar denomi- N^YotIc foreign 

nated Eurobonds. A spokesman ‘ n . th ® t»bto 
said vesterday that it would con- Interbond Services, if 
duct ’its activities as. a market A 
maker in a" fairly broad nuffl- although tnaParist 
ber of issues.” There will be five somewhat- saaHet ■ 
or six dealers trading Eurobonds, it .will remain- an im 1 
In the not-too-distant future of Morgan j Stance 
Morgan Stanley also- expects to tional business. 


n 


Cautious optimism at Conti-Gummi 


FRANKFURT, April 18. • 


BY GUY HAWTIN 

CONTINENTAL Gummi-Werkei cent np on the performance DMSm. after the previous year's the group’s predictions are in 
West Germany’s largest tyre recorded ‘in the same three DM3.5m^ while the b al a n ce sheet line with current trends, and 
manufacturer, is viewing 1977 months -of 1976, rising from loss declined from the previous sales in the first quarter of the 
with “cautious optimism.” For DM322m. to DM 375m. (£91.5m.). year’s DM91.5m. to DM81.5m. year, 
the first time In many years, the Sales In the tyre manufacturing The parent concern’s turnover 

group has completed the first sector were ahead by a full 20 rose by 5.1 per cent to b • ; 

quarter with profits at break- per cent., while turnover in the DM1.44bp., while sales of the .S alyg itfpr loSS' • 
even. technical products sector was up group’s west German operations “ 

Normally the first quarter is a by 12 per cent rose by 4.1 per cent to DM1.78bn. • HANOVER, April 18. 

thin one for tyre manufacturers. This year the largest losses Against this, however, world THE STATE-owned SaJzgltter 
The bulk of winter sales take continue to come from the sales showed an increase of only AG_ group reported a loss j of 
place before Christmas, while group's Stoecken factory, which 2.2 per cent, to DMl-87bn. DM50m. for the fiscal year ended 
demand. for summer tyres is makes the traditional diagonally- (£456.1m.). September 30. 15^6 on a drop 

usually rery quiet The company treaded commercial' vehicle tyres. . in sales to pM8. 9bn. -from 

. is unwilling to forecast the year's But this will be closed down in _ . , , DM9.5bn.. and the current year 

likely outcome, having got it 1978. There were also losses Messer CjnCSDClUl is more likely to be worse than 

I wrong twice in the past; however, from certain overseas operations, MESSER GRIESHEIM is expect- better. Mr Hans Birnbaum. 

-■ ~ it* p . • | their target is to achieve a major but these were no higher than inz this year’s turnover to grow management board coalman. ; 

State holding company, grouping General Refractories decrease in Conti’s accumulated in 1976 or 1975. at a faster rate than the forecast told a Press conference. AP/DJ : 

together all public shareholdings . j oss Last year the group Tailed to expansion of West Germany’s reports. ! 

in Montedison. _ T»pfr»ptnrt« romnanv i There is no disguising the fact reach its target of pushing profits -g r0 ss national product. As with In fiscal 1975. Salzgitter re- 1 

S? *rl d - J» SB'S 1 AS",i^°ry P S ! ** *“■»» « «*»« Sr * 


Dollar sectors busier 


BY OUR OWN CORRESPONDENT 


the DOLLAR sectors of the years, with Bljtfi Ha 
market were busier yesterday as lead zn'anasr. 

than usual on a Monday, dealers BnitfiM^ T 

reported. The announcement of p»«i>ii^ 1)E.. 
the very large 5150m. Volks- • ^ 


wagen issue had no perceptible Medium term i 
effect on the market. By yester- Long term 1 as 

day evening prices were if any- Convertible IW 

thing ao eighth of a point higher * : . i 

than on Friday.' STE NATIQNA1E E 

Dealers suggested that one (SNEA) oftPans 1 
reason for the high level of SiOOm. floating j r« 
activity — particularly in the Compagnie (Finand 
rooming— was the half-day holi* Deutsche Baik of i 
day in Zurich yesterday after- Deutsche Bafe AG s* 
noon. fort Reuterleportk. 

The price of the Crddit Suisse in a statement Dir 
convertible is down between 14 said that tli credi' 
and two points compared with signed in Drasol 
levels before the announcement the funds wilThe 
of the large losses at the SNEA expanion. 
Chia^so branch. It closed at other details, i 
98-1/94 yesterday. Tn January' SvEA i 

One new issue has. been initially for ire y< 
announced. 525m. for City per cent aboie Lt 

Investing Company, the U.S. bank offered i rate 
insurance, manufacturing . and Bayerische Veeinsb 
housing company. It offers an bourg subsidiary 
indicated 8? per cent for seven Veretnsbank Inerna 


Straits Steamship Co 


previous 

technical 


effect, gain control over the into an ameeraent to ! at Conti ftan a y e « r a 8°- P articu ’ 

chemicals group, currently con- <? v vnmnL M »iriL l.Mf in l JL« tyre manufacturing 

utilisation of the 
tyTe-making capacity 

q- 4 P®iitar rpnftrtc • uao ..u.^r been so good.” Capi- . 

Sig. Cefis is also president. • so -' ira - Keuler re P° rIS - ■ tal investment this year will total again continued to make a profit. 

Sig. Cefis has all along fought The company said the entities ! DM65m.. against DM53m. in 1976 but this was tor a degree still 

to maintain the " essentially distributed finished refractory i and DM4Sm. in 1975. offset by losses in the tyre 

private ’’ character of the com- products for general refractories' ! The parent concern’s first quar- making sector' 

pany. His decision to stand down European subsidiaries. 1 ter turnover was a full 16.4 per The year’f net profit- totalled 



up iDto the two-figure millions 1976. the concern remains ported neither profit nor loss. : 
bracket. However,* they were not remarkably bullish about its “We don't expect any pickup in ; STRAITS 
altogether unhealthy, operating prospects despite the continued domestic steel demand in the 
profits totalled DM6m. after the recession. in the steel industry— foreseeable future.” Mr. Birn- 


60 per 


Steamship 
cent, owned 


SINGAPIRE 

Company, The company -ait - 
by Ocean included an extran 


years DMSm. 
products rector 


The its leading customer. 




once Returns so far indicate that pects. 


Trust Bank gearing 


REPORT TO INVESTORS 

from a comoanv called TRW 


TRW Reports Record 1976 Results 


. FnWNOALHKJHLKSHTS 
(Dollar amounts in thousands except per share data) 

7976 

1975 

% Change 

Met Sales 

? 2,929.014 

$ 2385.683 

133^ 

Earnings Before 

Income Taxes 

$ 242.139 

$ 184305 

3M% 

Net Earnings 

$ 133.063 

$ 103599 

2ai% 

Percent to Average 

Shareholders’ Investment...... 

16.6*a 

143% 


Earnings Per Share 

Primary 

$ 4.05 

$ 358 

315% 

Fully Diluted ........... 

353 

256 

265% 

Cash Dividends Paid ........ 

$ 135 

120 

125% 

Common Shares ■ 

Outstanding 

27528500 

27,482000 

• 

Average and Equivalents.... 

28313.000 

28,011,000 





Earnings per Common Share 

Cash Dividends per Common Share 


$5.00 


01.40 



Fi% diluted earrings per share 
Primary comings per sham 


TRW Inc, an Internationa] supplier 
of high technology products and 
services, reports record 1976 sales, 
earnings, and earnings per share. 

For 1976, worldwide sales were . 
$293 billion, an increase of 13% over - 
the previous year's $239 billioa Net 
• earnings reached $133.1 million, a " 
28% gain over 1975’s $1033 million- 
Earnings per share were $4.05, 
exceeding 1975s record $3.08 by ••• 
more than 31%. 

Over a year ago TRW announced 
new long-range financial objectives 
which were; a reduction of TRW f s 
debt/equity ratio to 30/70; an 
average return on assets employed 
of 15%; a return on shareholders’ 
equity of 20%; and continued 
dividend growth. 

Progress in 1976 toward meeting 
these objectives demonstrated that 
the new objectives are reasonable 
and are attainable in the near future. 
During 1976, total debt was reduced 
by $51.9 million so that the year * - 
ended with a debt/equity ratio of 
31/69 as compared with 36/64 at 
the end of] 975. Return on assets 
employed improved from a 
corporate-wide average of 93% in 
1975 to 120% in 1976. Return on 
shareholders' equity rose from 
143% in 1975 to 16.6% in 1976. 
Dividends were increased to 
$135 per share from $120. The 
company's improved balance sheet 
and operating efficiency will enable 
it to focus even more strongly on 
the quality of operations and 
growth in 1977 

If you would like further informa- 
tion on TRW, please write for a copy 
of our 1976 annual report 
TRW Europe Inc, 

25 SL James’s Street, 

London SW LA-1 HA. 


BY RICHARD ROLFE 


JOHANNESBURG, April 18. 


THE ANNUAL report of Trust group’s property interests is that 
Bank, which has been the big its investments are believed to 
bank In South Africa most be worth considerably less than 
affected by the Republic’s bank- book value. The report discloses 
ing and property problems, will R26m. invested in associates, of 
probably come as a disappoint- which RISm. is Preference 
meat to most of the holders of capital in the bank's associated 
the group’s 47m. issued shares, property developer Lengro. 

It is long on certain aspects — Tho offer from Bankorp of one 

such - as the bank’s pioneering Bankorp share for three Trust Is 
of •* pictorial cheques " — but to be a stand-by offer rather than 

short on substantial detail of its a formal one. Thus Trust Bank 
involvement in illiquid property shareholders will physically have 
companies snch as Glen Anil and to tender their shares if they 
Lengro, in which the bank has wish to accept Regardless of the 
many millions at stake. outcome, however. Trust Bank 

Assets of the bank now amount is now firmly under the manage- 
to RlJ284bn., a figure which ment control oF Bankorp. The 
testifies to its pursuit of business first fruit is that its merchant 
over the past few years, but with banking arm. Trust Accepting 
liabilities of RL221bn. a high Bank, is to be merged with Sen- 
degree of gearing becomes bank, the big Bankorp merchant 
apparent Shareholders’ interest banking operation forming tbe 
amounts to R63.5m. and with the biggest merchant bank in the 
shares, currently the subject of Republic. Tbe terms are .vet to 
a partial offer from Bankorp (the be announced, but one aspect of 
bolding company for the banking the deal is that apart from 
interests of the Sanlara Insur- rationalising tbe merchant hank-- 
ance Group) standing at 3Sc in ing activities of tbe two groups, 
the stock market, Trust Bank is it also provides tbe occasion for 
capitalised at a mere-RlSm. an initial cash injection into 
The main problem with the Trust Bank. 


ported a net 1976 group profit of £3ES reg 
S .Singapore l2.0Sm. (Sll— 5m.) ling property loan, 
on ^sales of $86.99m. (SSO.llra.). It said pre-tax e 
An unchanged dividend is lower than expecli 
declared of 34 per cent, payable half-year results wi 
on May 19 to shareholders on because earnings of. 
register on May 4. ated companies wer 

The pre-tax profit is S9.04m. a slowdown in the 
($llB3in. i and attributable pro- tion and ship repair) 
fit before extraordinary items is in second half of y< 
$6 .57m. (SS-95m.). Reuter 


Associated Pulp cutback 

BY JAMES FORTH SYDNEY 


ASSOCIATED Pulp and Paper half of its wood t 
Mills, timber and fine paper ments. Overseas pr 
group, has deferred a SA200m. have risen sharplj 
expansion programme because of years, 
a “continuing worldwide reces- Wesley Vale has 
sion in the pulp and paper consideration since 
industry.” the Tasmanian 

APPM has been working on granted APPM lar® 
major expansion of its pulp 


concessions in 


1 ff^Xf'dKss, ns 



defer the 


tantly obliged ’ to 
plans because the 
made the financing 
project uncertain. 

The Wesley Vale project 
important to APPM because 

would convert the group from been deferred. APP 
an importer of pulp to an at a much less costlj 
exporter. At present ihe com- sion, at its Burni 
pany is forced to import about Tasmania. 


by 1978 and he cc 
lflS1 - T be cost of i 
oi me was originally es 
SA90m. bot has sir 
is about SA200m. 
it Although Wesley 



A COMPANY CALLED 

TRW 


TkcSeettrUieB hoeing been sold, this amumemcntoiipean as a matter of record. 


NewDsM 


-April tfb 


J*0 


nvsim 


$150,000,000 

R. J. Reynolds Industries, Inc. 

8% Sinking Fund Debentures, Due January 15, 2007 


The First Boston Corporation 


Billon, Read & Co. Inc. 

Merrill Lynch, Pierce, Fenner & Smith Reynolds Semrith 
Salomon Brothers Warburg Paribas Becker Inc. Bache Halsey Stuart Inc. Blyth Eastman Dillon 

Drexel Burnham Lambert Hornhlower & Weeks- Hemphfl l, ; 

• - 

LazardFreres 


Donaldson, Lufkin & Jenrette 

Suctwtip. Cm i nn sH w 

£. F. Hutton & Company Inc. 


Lehman Brothers 

iKivpardtd 

Smith Barney, Harris Upham & Co. 

baqnW 

ABD Securities Corporation 
EuroPartners Securities Corporation 


Kidder, Peabody & Co. 

InrwtM 

Loeb Rhoades & Co. fnd 


Kuhn Loeb &Co. 

Incerpontad - s -i / 

Paine, Webber, Jackson & 


Wertheim & Co* Inc. White, Weld & Co. 

loorpanM 


Dean Witter V 

Imvonia*. 

Basle Securities Corporation Cazenove Incorpo >: L 

SoGen- Swiss International Corporation UBS-DB Corpoi 
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companies 


Si'A* Jte . • ' 

• Ke ’ v the V, ' 

g*« ia?S?- ooS>V 

SSL 

, f ..- afc, out <$** it ^fcj- 
3f tae aieai S 
* on Intend °t Sd 

acii- ness iJS 0 ^ S 3 

«fce from 5S 
*' fir *t iMtbp^ 0 ar ^ Tfja 
’. out cf th ‘° “een^S 


• ■ 9Y JOHN WICKS ‘ • ; N_ ■ -.-. ZURICH, Aorti IS, J llllK V I Cfliiean x«*-.«raci-jjT jj-f* yica- n.n? mcrrm-o ineu mmic »»wi. „. nnmr * 0 

• •_■ * • ' - , '■ , • ' - - -’<u*-" L ... P UliO J Cal l lng <|j Vl deoos /or Chile on the IS per ceot. in ri per cent. of the to Brazilian banks. No agree* liberalised ns econoro, 

• VlWv.-fiWSS Federal Banking Liechtenstein financial bolding shortly after that of Weissercdn, ! gy william Dutlfore* intcmalionat financial markets, total figure thus reducing the neat has yet been reached with thorough!}. 

take Steps companies • .*•- could well leadto internal moves: * -The fip«t niajur loan to Chile country’s dependence on copper East Europwn borrowers to n*» The mem or an auiw a- 

JiWarda * improving xurveillance Tbe Swiss sutborttiffc are coa- to damp down on letter-box com-] STOCKHOLM. April 18. . sioce the fall of the Allende as a source of foreign exchange, schedule &&-m. overdue debt marks toa “ which 

?i£«£o™ *2* « SrS^mZ. in • .WMteUyi Liechinuaein ■ AUA. «h ? .Sw,^,j. tMaoml »«. U n.rnM,;iy Wns Th.. ch,o ?f occurs despite tor «W three y-»r. 

< »« • « Liechtenstein and^rTToUjer ofT- Banking Commission controls . and welding i-omrrn. espcetA t'> syndicated: l.-ad t.unaxeni an- hteacr copper prices aod is c%- 1973-.K. PI? w fur both 

. t° Mr Bernhard centre* of. lettliribo* eo»n. banks and ban k-type* finance com- 1 maint a in .-am 102s tht* year in [ Ciucnrv * intl First Chicago plained by Chiles selling more Overall, the funded external to. has had .triplications f® . 

Of toe commi* panics not sublet 10 auweiuacce *«“*» very closely, it has no say I spite or the fall in turnover and’ Panama who are arranging a farm produces ' and manufac- medium and tons term debt of mdusuial and 
Suit is possible tbit talks wiH a banking conlroicmsiiifssion. ,n ,ho case of other undertakings > opmilinj: income which will: $50m loan fur five years in two lured g«od« while imports of it* priliL ^nd pnvare seel or* on tpur. The en rai^ nac: ^ m 

iJioiSiESSr"^ sf^3 ■ he - taB ° ! er °- & ^ — — — ^coSiuis-^iiS 


AGA sees 


maintained 
earnings 
this year 


, Chilean loan confidence 

I ‘r*’ ' . 

| BY FRANOS CHIOS 

i THE. 'ECONOMIC pn’.-.cies nf the shows that non-mineral products SlOfi^m. to East European tty which b» wenedi^ d««|- 
! Chilean government ar * yield- h.tve increased their share from eountnes and banks and $99-3ni. wide to foreign 'f v«to« ana 


economy 


By William Du Wore* 


1 manufac- medium and long lerra debt ni mdustnal and mamiracuirm*. 
imports of 1 he public and private sectors ourpur. The general index of in* 
Ssiuffs were fell from $3.W5bn. io 1975 to dustrial'prodnclinn stood at 100 

in 1969. 109.9 10 1973. 95.4 ID 


other companies are not . per- j Incorporated 


pth .dororer.rpf the -Lugano happened." ; X- 

ih.-wiassbredit. Allhougb the.. In: Liechtenstein itself, tn- 


inlrodueilun in recent years of : indicate that one radnr in AGA s , spreads'are at the top end of the 
new measures to control Jptter-'- strong perfnrmauo? during ibu I spertnim for eou mrv borrowers, 
box companies — such as faster J rucesslon which has cm back 'h Ul ih* lead bank? feel there ha* 
forced linuidation of undesir- profits in other Swedish eng ini-er- been a tumround in the 
able firms or the rule that at ' Companies, has liven precisely | country r s ernnoniy and claim the 
I'.-asi ,,di* Liechtenstein national Lthe hish liquidity— achieved in ri .,spoose of 1 he market to this 


■”9raan Jr- . -> in - 'j L^oitonstein -invw. , m- n-asi „no Liechlenslein national.tne Dish liquidity— achieved in response ui 
was i&«. ^fe unconflected. they -formed sources to-day tH4 ■ f»<at ha< in serve on the Board— has I part from earlier sales of sub- 1 i oa n -is good. 

:=-.— ast hS-mar: :jhivo>yed ‘ investments via the Ghiasso loss. • /oUowtaB so not had sufficient effect. ! -«•»•»«- » ■ 1 


\ financing of $55m. for 4} years carrying a spread of 2i 
per cent, over Libor will shortly be signed Tor the state 
Compania de Acwro del Pacifico. Lead manager is Bankers 
Trust international and other participants are a small num- 
ber of banks with particularly strong links with Chile, Tbc 
higher spread is explained by the fact the loan was com- 
pleted at the end of 1976 and includes certain collateral 
requirements. 


®Peets isrsegT 1. J^s 

-a prSM 

mr.zn tn tb- If 1 


bends, 
future 
JCti to 


si dunes. 
Thus, 


1976 with the consumer durables 
index showing the sharpest fall: 
Jk2 in 1973 to 75 9 in 1976. Un- 
employment levels are up from 
4.R per cent, of the workforce in 
1973 to 13.6 per cent, last year 
after reaching a peak of 14.5 per 
cent, in 1975. Inflation mean- 
while was more than halved 
between 1975 and last year, from 
410.9 per cent. 10 1S5 per cent 
A net improvement has also 


reduction 


hopeful of strengthening 
market position this year 


| Kr.53m. to KrAOin. in the con- ! 
r corn's net financial casts last year ; .rSu ' 


,cru - busing FACiUNE CLARK 


costs stemmed mainly from the 


Despite this change in the changed from short term credit . March 25! 1977. net reserves 
pattern of exports. Chile will lines to medwni 1 icrni Joans. u .p re a ne g a tive S35.»m.. an im- 
depend on copper for more than }* e lS provenient due in large part to 

50 per cent, of Us foreign ex- exports no# j jimped JJ a significant increase in deposits 

cbaugi- earnings for some tune per cent in 19»- to an estimated f 0re iwn correspondents of 

“ rom5 ' evi,D i! 0De 20M ^ *«SS, e ta, , L”iw that be- tb. B»ci Catr.1. 


The concern shows a net profit . 


• - AFTER ANNOUNCING a return funds will he used for financing a rise in West German sales of aga's boldin -s. Financial costs ' 

"Ivia Kj|lQ(vu t.*0‘ dividend -payments earlier investments of the VYL Group 23 per cent, to DMS.07bn. This .ire expected to be cui even' 

iPONn-b.iT '*‘ 3 <vr • zWs.SwmiJi. foltewuig^ last yeax's -ouixide- West Germany. * - compared with an increase of ■ further this year 

UCNT v recovery to. « ‘-group, net profile- Volkswagen., .whose:* Jiiren t only si per-cent, abroad to! The concern shows a nel profit i 

ai of more than DMlbn., Volks- company moderately exceed its DM13.Sfibn.. but exports from of Kr.Sliii. agaui.st Kr 24m. in the 1 

aterdl-* l.^'^thBlaL iwagen ts expecting “gmid own forecast of fast- December West Germany rose by a healthy i i previous year. Net adiusied earn- i 
dPa'e-c ’hana^'^fliisiilts". again in 1977 providing by returning a DM784n£.-.profits per cent. ings are estimated to be Kr. 17.75 1 

, ' ; 4 nbwe is. no substantial deteriora- -£p»* 19T6 against a 197S;lKe of Some revival of -demand is 0 r the same as in 1975 after 

v„i. V PuND Tikitf^ ■ tinn. fai the economic outjoek- ' UM893m. -has proposed 4^ DM5 reported by some of VWs sub- adjustment has been made furi 


Pact Iasi October. 
The ‘ breakdown 


and include- S125m. to a con- been signed worth 5211m. me *»•» i" ^ 1 
exports sortium nf uiainly VS. banks, figure seems meagre for a coun- 4S.6 per cent, in isn- 


tcnt p nvrr ~^ '.uiefe is no substantial dele tie 

v„i. V hi tbe economic outloek. 

gVrVbi . ’ — forecast 

Fester- 


ifiSviag -this forecast ia the pre- f^ r ® har t dividend, ihe fi-gjt pay- sidiarirs outside Germany parti- ncw Bharc . usues including ihc- 
hataary r prospectus - to its meDt :o be made since 1575^ The culariy in Brazil and “nearly all’ bom , s j SRUe » 


Record profits growth at DBS 


r c- JXffir-drEi “2L K!L . -A breakdown of :*&&**■ factory." 

■p,' ‘-r of IwMg a g:^p»g. y h^s -to, ever CO nfirms expectations that Meanwhile 
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eftiyof. toe Eurobond overall I net : sales intreaiwfiff.the by the impact, nf postponed; income in the welding division , 
ire to - he .employed, croup of 14 per cent, ttst year demand for new cars from the slioned from Kr 19m To Krilm ! 
^stateme^^hat toe to some, DM2XAhn, incorporated 1974/75 recession. . ! ?Vk5i5 d!e'! 


fur.. Rpm fcr the :p?twe^s:.: of top' Eurobond overall net sales increase tor the by ifa, 
Suisfe In 2 cv.ior^™? I'ofTering- are to. - he .employed, croup of 14 per. cent. last year deman 
««=■ I j said that r ? m ^/tfhet^toany^ staaeuieul- toat top to some -DM21Ahn. incorporated 1974/71 
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1 Brazil anti “nearly air bonus issue ! - 

ropean 1 markets. But the The breakdown by operating : BY H. F. lee SINGAPORE. April IS. - 

of buinesss m Ihe profit after depreciation shows* . . , . _r, 

tates, Mexico and South that of the three main divisions. ' INCREASED earnings from its come from its properties in- group achieved a net P r °*?t of 

i described as “unsat is- 1 n, e -, as division raised iucutne ■ subsidiaries and securities’ hold- creased by 42 per cent to 18.4m.. an increase of 59 per 

. . fronThr 169ni to Kr 19Sm arter inw* «s well a s property invest- SStS.fim. WjJ*- _ .... Rr ^.,! 

hile the croup’s rather a 14 per cent crowth m sales lu ! mcnls.' ' provided much' of Ihe Due to lower interest rates The report whiclL for B^Ji 
forecast for the current Kr.l !3bn while the hpatino ; impetus to the record 49.5 per prevailing last year, gross in- time gave a detailed accountof 
ns tn he accounted fori division more than doubled in- vent, growth in operating profits teresl earned by the group de- the groups earnings, also indi- ( 

the fact that domestic come to -Kr Stni on sales nf i rhalkrt up by the Development clined by one Per cent, to cated that the group significantly . 

year were much helped’ Kr SMnt' ' Bank of Stmjaporc (DBS) — one $S 1 07.1m. However, net interest expanded its bond and loan stock . 

impact of postponed 1 Income in the weldi no division , «if - Singapore’s big four local earnings went up by 20.1 per portfolio by SS186m. last year, 

for new cars from the] s lioned from £r l»^ ! banh^-lnst year. cent, to an estimated SS27m,. . The group’s total rumulutiye 


the croup’s rather; 


According tn the bank's aQnuai reflecting, perhaps. 


even industrial financing commit- 


Dividend 
reduced 
at Nokia 

By Lance Key worth 

HELSINKI, April 18. 
Of NOKIA AB. /he second big- 
gest privately owned Industrial 
company in Finland in 1975, 
reports lower profits and a 
reduced dividend for fiscal 
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We are 'pleased io afi/iwu nee 
. . the opening of mr 
. London Office- \ 


the mam :unit was. Tudor, now! 
sold lo ESBi, recorded a. 
marginal decline in income to 1 
Kr.l4tn. after sales had risen 7 j 
per cent, to Kr.277m. 

The AGA Board anticipates; 
some improvement in demand in : 
Europe apart from toe Nordic* 
area this year. . ; 


Bank group expands in Africa 


by our own correspondent 


December 1976 exchange rate). 

The net profit shrank from 
FMks.l7m. In 1975 to Ilm. last 
year, and the dividend was cut 
from 10 to -8 per cent. Nokla’s 
subsidiaries both at home and 
abroad did better than tbe 


j BA>’ K OF AMERICA. Banque meeting here this week and dis- per cent. SFOM 31 per cent, and j parent company. 

I Natfooalc de Paris. Dresdner cussed plans to increase the Banque Rationale de Paris 29 1 The electronics division in- 

iBank and Banque Bruxelles number of banks in the coun- per cent state participation in [ creased its sales by 2L6. per 

! LathBen are planning significant Iries where they are already is common In cent, to FMks.26Q.8m.. and the 

; expansion of iheir operations in uperahn? in order tu step up J . • • • g I plastics division did even 

! A Tries through .their jointly their competition with the uld Upper \ olta the state has 51 per, bt , ||cr wl!h sa les up 57.8 per 
own®: consortium SFOM established banks on the conn- cent- Togo 35 per cent .. Senegal 1 to fms.76.4m. However, 
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SeS « Pi.vsl<'utrc Merl. SFOM now SFOM is. also planning new cent, and Gabon 25 per vent. : industrial untt. the cable 

Sr a nnua! re^h for JPTB ^ aflfiate banks in 14 African afllUates m African cm, nines , n ^ nin S FOM had its bank! factory, sales showed little 
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In noles to the coiopany’s i SELECTED EURODOLLAR BOND PRICES 

SEE’ SPSw S»! ■ '• mid-day indications 

Government' tax officials “havei *w . otfer aid • oiter, 

been examining certain transac-' straights • Mural An im .. ■ .... i«i 
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DOW CHEMICAL 
A OVERSEAS CAPITAL KV. 

US;;?120,f)0l>,000 S% Guaranteed Notes 1986 

Noteholders under the above captioned issue are hereby 
notified pursuant to applicable provisions of the Fiscal Agency 
Agreement anfi. the. Notes that the Exchange Date of this issue 
has been determined to be .'June 1. TP77. ' The Temporary 
Global Note shall entitle toe fcreawr thereof upon the surrender 
thereof on : or at anytime- after the- Exchange Date and upon 
compliance with toe provisions set forth in the Temporary 
• Global Note to exchange all or part of the Temporary Global 
\ ole -for Nbtesin- definitive form with coupons attached at 
the prfncipal' office- of the Paying Agent in Luxembourg. 

EUROPEAN -AMERICAN BANK & TRUST COMPANY 

Fiscal Agent 


HUTCHISON INTERNATIONAL 

LIMITED 

The profit attribtitabl&.to the Group for the year ended 31st December 1976, 
amounted to HKS122.8 million. 

In view of the comprehensive nature of the changes affecting the Group's 
corporate and financial structure it is considered that the normal abridged 
announcement of results could be misleading and accordingly the Directors have 
decided to set out below the consolidated profit and loss account for the year 
ended 31st December 1976, together with comparatives for the nine-month 
period ended 31st December, 1975. 

Consolidated Profit and Loss Account 
For the Year Ended 31st December, 1976 
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Trading Profit/(Loss) 

Increase in Value of Dealing .. 
Investments 

Provision for Foreign-Exchange Losses 
Share of Profits less Losses of 
Associated Companies 

Group Profit before Taxation 
Taxation 

Group Profit after Taxation 
Minority Interests . 

Group Profit before Extraordinary ' 
and prior Year Items 
Extraordinary and prior Year Items 
less Taxation and Minorities 

Profit/(Loss) attributable to the 
Group 


Year Ended 
31st December, 
1976 

Nine Months 
Ended 31st 
December, 1975 

HKS Millions 

HK$ Millions 

. 233.5 

(2.0) 

1 3.0 

36.3 

(10.3) 

0-8) 

34.0 

49.3 

270.2 

73.8 

53.3 

21.3 

216.9 

52.5 

109.8 ' 

. 21.1 

107.1 

31.4 

. 15.7 

(62.6) 


122.8 


(31.2) 


The Board isjrecommending to shareholders the declaration of a dividend for the 
year at the rate of 5 cents per share (1975 - nil), amounting to HK$22.3 million 
(1975 — nil), at the Annual General Meeting convened for 10th June, 1977, 

The audited accounts and the reports of the Directors and Auditors will be posted 
to shareholders on or before 1 6th May 1 977. 

The Register of Members will be closed from 23th May 1977 to 1 0th June 1977. 
both days inclusive. ' _ .. .. ._ 


Hutchison. 
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SOMALIA’S ECONOMY 


Greener pastures for the noma 


NOWHERE in the world, except 
perhaps in Mongolia,' do nomads 
make up as large a proportion of 
the population as they do in 
Somalia. No less than 70 per 
cent, of this East African state's 
estimated 3.2m. people are 
thought to be nomadic herds- 
men. 

The Marxist Government 
which has ruled Somalia since 
1969 considers the nomads to be 
its most intractable economic 
problem. It recognises that at a 
given level of technology 
nomadism is an efficient way of 
making use of highly variable 
rain and water resources, and 
that nomads provide more than 
half of the country's foreign 
exchange earnings through the 
export of live animals and, to a 
small extent, meat products, 
mainly to the Middle East 

But without a drastic change 
in grazing methods the nomadic 
population cannot expand be- 
yond a certain limit. Yet natural 
population growth makes the 
nomads highly vulnerable to 
drought and famine and puts 
pressure on pasture. 


By JAMES BUXTON, recently in Mogadishu 

cattle. 5m. 'sheep and 30,000 a further three years to complete the Arab stalM i has 
camels from death. studies of the best methods of _ ; n 1974 ar' 

When the drought eased, irrigation and the most suitable Arab 

many of the nomads left the crops. During this time the bulk jert to d its .- 

relicf camps to 'go back to of the training in farming skills Arabia ^ ; 

grazing. But 120.000 of them— will take place. Despite some pohcies.. ' ' 

without much coercion, it is optimistic statements by the ove though Som‘ 

generally believed— chose to be Government it will probably take P a y“ e . • 

resettled in farming and fishing, at least six years from tiie sub 
With great despatch they were .arrival of large-scale outside de cl rnvenunent V 
transported by* Russian-supplied technical assistance and agricul- e . n .? 
aircraft and lorries to th. tnral machinery (expected later achieve 

riverine areas in the south, this year) before the resettle- sP en t h t ' 
Some 15,000 were put into ment schemes make a return on deire °P . 

Russian-supported fishing settle- capital. In fishing, the prospects c ° . 

ments on the Indian Ocean, and are. if anything, less certain. v ® ?es r 
the rest went to three agricul- The remaining nomadic **” b *J™™l** 
tura! settlements. ' population has had. good rain- o IV, » - 

The policy was daring, not just fall lately, and the number of . . _ ■ 

becanse it involved a complete animals has increased sharply, ^ ero 

change for the nomads— with so that pressure on resources is continue generating . 
the ultimate prospect of a re- likely to mount again and the ^urpIusK is uncertain 
gular source of income offset by 
having to accept regular work- 
ing patterns— but also because it 
was undertaken with the mini- 


Fishing 


On the other hand the 
valleys of the Juba and Webi 
Shebelle rivers in the south of 
the country provide water and 
about Sm. hectares of fertile 
soil, of which only about lm. 
hectares are cultivated. 
Somalia's strategy is to develop 
the fertile areas, and to a 
lesser extent invest in industry 
and fishing, so that the surplus 
nomadic population can gradu- 
ally be settled. This needs 
much money and skilled man- 
power, neither of which 
Somalia, one of the poorest 
countries in the world, 
possesses. 

But it does have a govern- 
ment of considerable dynamism. 
At the peak of the Sahelian 
drought in 1974-75 Somalia 
established 20 relief camps in 
the north and centre of the 
country catering for 288.000 
destitute nomads. The govern- 
ment estimates that only 20.000 
nomads died in the drought, 
and though this may be an 
under-estimate Somalia's relief 
policy was certainly more effec- 
tive and better organised than 
those of most other countries 
affected by the drouEht. It 
could not. however, save lm. 


mum of study of the resettle- 
ment areas and few firm commit- 
ments of money to develop 
them. 

It is too early in assess how 
successful the resettlement pro- 
gramme is likely to be. The 
Somalis are proud that the 
settlements have been estab- 
lished at all. that some irrigation 
works have been completed, a 
small proportion of the total 
acreage envisaged planted, and 
that the process of education for 
both literacy and ** political 



nationalised most 
country's few indust 
almost all trade, and -.' 
□ess of the industri 


selves, combined, wit! 
efficiencies of. the bui-. 
machine, increase the.1 
state finances, while th 
ment has committed 
laudable but expensh 
tion and health scheiy 
overseas market for lo ■ 
meat .and animal e; 
precarious and Sdmal 
staple product, bane 
been hit by the end in 
lection in its main max 
But while financial** 
are potentially serioc 
the flow of aid can b 


orientation" has begun for -the growth of nomadic population chortaae of trail ' 
former nomads. The number of wil | a | mos t eertainly outpace tbe p0WC r is probably 

creation of new jobs in the rest greatest weakness: A f 
toexceed Z JenL ® the economy. skilled and qualified Sr 

But the bulk of the population Even the more dispassionate °! 

is still living on imported food observers of Somalia accept that or wronE i v deoiovedffl ' 
and the World Food Programme, the officially proclaimed ideology ™ ' 

a UN agency, has agreed. *o 0 f scientific socialism, which 

" nce and — * Projects 

resettlement programme has t.ve ownership, is more appro- J71UjeV,l& 
barely begun: the World Bank priate to a very poor country Many projects g 

and other aid-giving agencies with no sizeable middle class because trained • for- 

were naturally reluctant to. enm- than a capitalist philosophy, sonne 1 are forbidden- 
mit themselves financially" to a Since alrnost aJJ leading Somalis but a ^ numbe. 

scheme whose viability bad not . . . - and- even in these 

been closely examined. Only ® re ,, dCi>ce l [ 1 d . c subject to obstruct 

now. after a pre-feasibility study, families their approach to the bizarre restrictions, v 
are commitments of long-term nomads is fundamentally sym- posed at the behest o 
aid beginning to come in from pathetic, and there is con- zealous Soviet-trainee 

agencies such as the Inter- siderably less coercion than in service. Thoughtful S- 

national Development Associa- most other countries with large uneasily aware tha^s* " 
tion. the Arab Fund for Econo- nomadic populations. one of the legacies of::., 

mic and Social Development, the But despite a concerted de- half, a century of Br’ 
African Development Bank, and velopmcnt effort. Somalia’s short Italian colonisation, is 
the European Development and medium term economic them in tackling - 

Fund. prospects can at best be called legacy, that of und - 

It is reckoned that it will take moderate. The flow of aid from ment. 





Why has Europe enthusiastically 
adopted the 20AX colour TV system? 



Because this new 110° colour tube 
system is the most important advance in 
set design since the arrival of colour TV 
itself Tlibe bulkiness and circuit 
complexities have been ‘designed-out! 
The result? Slimmer elegant more 
reliable sets which warm up fast 
maintaining a first-class colour picture 
over a much longer period. 

20 AX - its known as ‘Eurocolour 7 across 
^ the Channel - is a dramatically simpler 

* way to get colour TV'predsely right It is 

a technological advance which represents more than twenty years research and 
development and marks a new era in television electronics design- No other 110° 
colour tube system in the world is so advanced 


corners- The 20AX system achieves this automatically, 
eli min a tin g many components and adjustments required 
in conventional sets. 

What does this mean for the viewer? 

For a start, the fewer the components, the fewer there are to 
go wrong. But thereh more to 20 AX than that Not only 
does it giv e an excellent picture with perfect colour 
registration right out to die corners, butthis quality is 
m ai n t aine d fora long long time. In other words, better 
picture quality and greater reliability 


20AX system 



British-made TV sets —using 20AX components from 
Milliard- were capturing a share of this discerning market 
Europe d em a n d s sets which provide high reliability and . . 
embody the very latest technology. With 20AX British set 
manufacturers were well able to satisfy these requirements. 

We are proud that 20 AX is spearheading the British TV ■ ■ 
export drive for both fee set manufacturers and Milliard. " 

And, of course, on both counts British jobs are prote cted . 

2QAX looks H«e a great leap forward 

It is indeed. So when you come to buy or hire your next • 
colour TV, demonstrate your knowledge, ask the sales 
person about 20AX. Youlre bound to see the20AX symbol 
in your TV showroom soon. 


Cbnvn&malgyBttn 


What is the 20AX system? 

It is the only folly self-converging slimline 110° tube system 
available for picture tubes in 18, 20, 22 and 26 inch sizes. 

How do ordinary TV sets work? 

Until now the inside of most colour TV screens has been 
coated with amillion dots of red, green and blue phosphors, 
arranged in tiny triangles. 

The dots become a colour picture when they are made 
to glow by firing beams of electrons at them from three 
electron guns housed in the neck of the picture tube. 

The guns, one for each colour, are arranged, like the 
dots, in a triangle. 

The beams areguided to their targets through thousands 
of tiny holes in what is known as a shadow mask. Getting 


die triangle of beams to land precisely on a triangle of dots 
is known as convergence and* for a perfect picture, this 
has to be done across the whole screen, twenty-five times a 
second. To achieve this, many extra electronic components 
are needed and up to eighteen complex convergence 
adjustments have to be made before a set leaves the factory. 

So how is 20AX better? 

20AX gets rid of the complexities, using guns 
arranged in a line rather than a triangle, a 
slotted shadow mask, vertical phosphor 
stripes and a self-converging 
deflection yoke. The 
result is perfect 
colour registration 
from the centre of the 
picture right out to the 



Compare the complexity of these typical correction circuits. 

Any other advantages? 

Certainly 20AX has the bonus of a 'quick warm-up’ 
k J3ament-wftch means a picture within about 
five seconds, without leaving the set plugged 
- 3 ~i on s tand-by, which is safer and saves 
electricity. 

And the new Milliard 20AX 110° tube 
needs less space, so 20AX sets are 
dimmer than sets with conventional 
tubes. 

What does this mean for Britain? 

Milliard, now Britain^ only TV tube maker has invested 
£7 million in re-equipping three ofits factories to produce 
thenew tubes and components wanted for20AX.This 
investment is already payingoff in a number of ways. 

In 1976, in addition to the £6 million worth of 20AX tubes 
and components which Mullard exported to Europe, 
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.- . i\tfnD= Bi 96 ott. MR. PORTER, ■ ., ■ I THE GREATEST BRITISH STRIP 

-"w*! Mjalurt written b* Benoy Green Show at Midnight aiso 1 a.m Hoflesse*. 

.. J ,- ? QUireH 10 *' . with Mdc and r*r«.of . . .. ! Mon-Frl. C«a»ed Saturdeva 01 -457 6a 39 . 

■ - . irtl ■ _ . . - - . COLE- PORTER . • -j - 

■ SrtaSni’ "*«■ «-0 . Mats. Wad. and Sat. SO ] ■- - ■■ ; — ' 

. • r j on-;; j . : mnner-ti ck et cs-a s. I . . . ■ 

" * MuilartL ^iohal theatre. mb Z2S2 i COMPANY 

?i--' , v -m(L Than. and^Frt. 7.30. Vutnone i Mvnirntx • 

nrOlK® 1 ' !L TWtaon; LYTTELTONi Tonloltt J u/YTIAPC 

iO-:?*'' « ?d JOQ Bf. 7.4S Jumper! b* 1 .NOTKCfiS 

. ^ 2 "^ a L Dwr ,flo twllm iC3 AJ.SB -. - ,,V 4 . 

J hum th eaire o . day- ^>t perl, from . MMBHBaaHMtoM^^ 

JUiTT^U *■”■ .CarrptOBr-TTnrn B The 

sgt0»” Bw ft El a («SfTSr' KLEINWORT BENSON UAPAN. FUND 

-P^St PM *‘ ■ Rntaar *’ rt . NOTICE OF OTSTRI8UHON 

J-.-lTST* 56 * 1 I B ■ — - ■ For the financial vear mnco ll'N 

- - -' JaL - WC; ■ • 928 7618 j December, 1976. a Distribution or ’* 

;.»Laf2lP . w.y^ ^yECT THEATRE CO. SEASON I per share is oavable Irom 3rd Ma*. 1£ 7 ' 

jjh 3 , .. ..^nbd 3p *“ 3 ' sidtoi Joan : Hamlet- w»r ■ jgajnat presentation of Coupon No6»t 

■ n\ ^Vtul^ -MustcTNow Booking Ke o«c« ol tuber Klelnwort Benaon 

. •; - - ■ i&kt ■■ .-. ETZiZr&iSr h.«t- Fencnurch Street. London EC 37 

aaCTTjksus chbkt tWMitM S i 90*. or < rrm-toa- k Luaema o^.o o.se 
•Flr^LooftP a m S.A- 37. rue Not**-Oame . Umemtou'P- 

jXv-. 7. Ffi - ” 5-0°- p w j s* order at me Board. 

%tefL lrnHUy* " b ^J -** 37 7S7J. l,Mf MfMh I vu r fiR it f MQarii|BM ^TclEQRAFH 

sf *?■..» nmBJBL£t. + m. 6.15 *MS “"tWdPAHY MMITEB 6 

rV ^OALLAS feVS LENN1E BENNETT THE GREAT NORTHERN TELEGRAPH 

tf S"5755®riiSr oi-ase B6ii. company's rowing company 

f P»- Eli- JW. Sat. 6.45 and 9 »m . . ; , HMrTEP 

■ V "MXY- ELEGANT SPECTACULAR Hamtircu Bank. Limited announce* 

- . AND SUMPTUOUS.” - , the -Temporary CGrtNeates tsauea b* t"''? 

SBgnt w - IS -etr- . LVr 9". Pkbal^ c* tto ato*e CMM> » 


- cAstn bulnchc I — - — — 

'^SBa.STitaS iS Sir.- 

^KtYTVir m. s .c,«tT775; k K&S. , V„“SS„5 1 ".?“c n .'S...™ 

*-. /*ftcauR? ftJtiuy ■ TEkttcaniurv comody , to Hambros Banir Limited- S‘ocir 

...^ WILD OATS ■- • > Counter. *i Bunonsgate. London t>- y 

uJ5S5!*K"V KI9TUC*SITY FROM ALA** 1 J&A tor tm aDdrboriate LIStino rol 7T 
UZZ*Rb.. Daily Tale. I which must lie idoo-d duly £ 6 mal»'“ti « ^ 

w ait? HTSeTaBBTl Hambrw Ban* Limited, batwean the ato**- 

BM.'friT\tt. 6J»12d Ss <*•"* ■ aCtBRiwmeg o* the T.mndrjr. 

MICHAEL «AWFS R " d ** fOrHtoWW. 

.MICHELE DOHlC! in 


*■• ' '.irAfflfl® ^BMR'Mgleai written b* Benny Grean show it Mid 

l - =■ - -- . - win m«dc ana hnei of I A4en-Fn. cu 

' "° 1 Kg'-Mat*- Wad. and Sit. S3. ] - - . 

• ._ ■ -. ••riflliJ* -_ DINNER-TI CK ET £3-9 5- I ' . 

-v-j-r:,- »■ "* ^hal^Vwa'tre. «ria? i COMPANY 

7 '- ar.-- gLmtif. Than, and ‘Frt. 7.50. Votoone i y vni r P»W • 

iiTll^vj . n-iirK®*' !L *S I Hutton: LYTTELTON, Toulon, i MAVIAPC 

. c..--,v jS.:?* 1 ?* Joitor. 7.49 jumpers, bw Ton 1 NQTICES 

-P -- "• . p*jr IOO rncllffff «t*J. 5 p.:- ,,V ■ W 

J botb ttorjir** day of perl. Irom Maamaatai 

£jt,gn^0 £-*?■_» • m- COrrj3LOB.-TTi-trs. B Tto 

_j.| ss gforW a ' »•&,», f« 2 s’ « «TS 

cw '•:;.^t*t wj ^Sj» Waiw ««&»* i stssSc 

.-.o« .< «<# ”*■ i sr&srs 

ounr^SsT I UAr- 20 ‘ ^"5 


KLEINWORT BENSON UAPAN > FUND 

• NOTICE OF OTSTRIBUHON 
die financial vear enoco 


vear enned 5 19* 


pM-Fw.- ' B.00. FrL Sot 6.0D. B.4ft j 
uj^MUM-- .01-437 7375. Last- waek 
?»«■..» Thur. 80 . ffl. tr Sat. 6.15 * B»45 I 

L °*lla> A&JSRUt- BENNETT j 

S*™ 1 * THEATRE. . 01-836 8611.} 

™ 0.15 _6H_ Sat 6.45. */ut 9 »m j 


JjJW TIME NEXT YEAR 

Simply great.” oaiiy mj 



uS] 




DOOBWFOHTE1H GOLD MlfUNfi COMPANY LIMITED 

{.*>BLtO CAPITAL: 9JU5ABH » RM of K1 each. Iuil> paid- 


KLOOF SOLD MIKIMS COMPANY LIMITED 

^ jhSUKLl C-\HJT.v. j; Jafi.pto wdiury vuwt o! R.‘ earo. IbJJf aauf. 


OPE RATING RESULTS: 


Olt. ended L‘fr *m*:*.-d »inist*. ended 

32 3 1477 77-rS-IHT*. JJ, 1.1*77 


Com 


298. OH 

Gii'hf UlUdUCud lltS.) 

Ylrta 


2J01.9 

t.4 

Rwi-nue i R.l milled t ... 
ClMl- iRrv milled: 



31.14 

39.97 



_ Lit 



hJS2 

Com iRWU 


«.9» 

Profit (RflMTSI ■ ..4 


„ Oir- ended .. 

OPERATING RESULTS: A/3<1977 1M2 IV> XX’3'14T7 

UoM. 

nri* milled *f » 211.000 .. .Wi*« gujNO 

Gold (MXIllUCrd ik*.) 1,151-6 . J *•'* S.072.1 

Yield. i 4 - 1 ■ 5 -’ <fc SJ 

Ri'YeMM iR-r milleijf —•-.—• 2, -*b .. 

CV»«i >R-T nulled r M-l» *’ '> n -*' 

I^W, > RT milled. ' < 2 .W . .'» 4M | _ 

Revenue iROOoji ! ' JT-2I 

'Cbm iRMu'w — 4-772 *-?* MJM 

: ‘Loto'.RMiSFt ’.. ‘ '17WJ ^Tjt- (2M») 

NfinANCIAL RESULTS .RUUM at: _ 

\Warkbtd Loaa: Gold , <7b*1 »l-. ' <2J1 K 

Vropi on *-le oi Hynte U T ' “ 

• 1*14 4!MWlP-r «« .V, ,< S! 

: fcl NUIhltT revenue ... - 257 . ■ *** 

pfedl Delete 1*5411011 C3 1J65 

■ ; TaxauuD moD-mmiWf — • — . 32 IJ *** 

PraBt altar taxation 171 JM l-™ 

, CaPHil eipeodliur* 4 S 0 47 » 1 , 1 W 

’•Loan, lew . -•-. * *• 2 

. Luan levy refund i/3|U' ..... 4* . — Tv 

V No dividend nan declared dunes the raw month* ended H Marrh 1871. 

. CAPITAL .RXPERDITURE: Tbr unespvnned baUnve ol authorised caortal 
: eucndmire ai il March 1877 vrs» R37B.I9B. 

.STATE -ASSISTANCE: In an. announvenirm guhlistrd nn IF f-vbinai> IW 
itiembrrs wulY informed dial the company * mine had rt a^Bad a % an 
" iflsjjaea Bold' mine under the lioW Mine* Assistance Yet. restrcspecticeo 
;.ro. 1 JuU' 1B76- JUaMiadct iakt-5 th" lorm oi * suhaid> lor lossr* incurred. 

~ xotuect io a nutuninn ui 13 otr erni of ilu- ttro^s uicwir derived from the 

- AaJp of sold and oiDer minerals, im-ludmn P>nte. non in poniumiuii incn-Kirb 

i ror ibc nmp awulis ondtd i’i March 1577 a loial subsidy ®f B3.1 million has 

- been cJatmed. as shown in the adjusted Bsures above of which an amouni ol 
R3 0 tPilHbn has been received 

- PRODUCTION: Product K-n touUDUrd ,o o, .idM-rv-lj aBecied hy the sUunace 
'ol uitd.-rgmond labour as previously n-ooruil Since ihc bcwuuune ol ibe 
' t-ateudar ju-ir (here has been- a lar*i Influx ol labour and ihe nunc had a lull 
. roxuplenJuni by mid-February This new labour has now been trained ami hy 

the end 01 the quarter the rate of production wav. imrn-aMii* \ *ubkuoiially 
hlghv-r oniMI vnaiil he lytoi-cied nexi quaner. hut u should be bona- m mind 
/ that. In agreement wnh the Miw Worhem" Union, an U-Muli tonniuhi has 
BHmj introduced -uiih effect from the .April o-v otontb. in *a otreinw ro offset 
in Uci Paled produchun losses, arransemems are bemc mad> 1 u ciM 0 Uia<r men 
rtB work ihe twelfth shin a* overturn- where, »r posslMe This will re»ulr in 
addjuimal <osts. but Is likely to be justified b> prod ucuon from i*e idditlnnal 
■■ r rtjrte worked - . .... 

OPVELOPMENT: 

•' Mailt IW 

...... Adraoued •»- .- NO IA*7 J.205 

]. Sampling results- 

- 'Sampled inn —•... — - 249 lie 8 M 

•' Slope ttidih 'on' 142 J7° 172 

■ At. value: goW 7J *f 62 

cm ft LU3 91 J - . LOU 

'. VeMersdses Contsci Reef 

• •"'Advanced uni 3™ <1* • 1211 

fiamplliu revnlix- 

'•t S ant pled *rn> - 12 . 40J 

I . Slop* widih *rm 1 154 !•] MO 

• _ Av. value: sold ' d ■ , . 3-2. in E4 

-.*, . cm at . • «** 1.546 

on behalf of ih® beard 

. P »' i van Rensbura ■ nip^n-r. 

:. 1 ? ABrtl .l9TT • '. R. A. Phunhrilse . 


(ju .krfiu N nil to ended 

If. 12 IV> H-3'1477 


YLAKFONTEIN BOLD MINING COMPANY LIMITED 

• ISSUED CAPITAL: t. nue.HW xhare« Of Rl each- folly caul. 


983 

JIW7 


3.205 

299 

lii 


488 

14? 

IT* 


172 

TJ 

9 f 


42 

UBS 

9IJ 

- 

. UN 

rw 

41* • 


IJ31 

• 77. 

1*4 


40 3 

154 

1*1 


190 

3-2. 

Hi i 


LI 

•99 

• lf.» 


1.598 


Oir. ended 
ui-im 


L*tf ■•iMfi- -.r 

II IV, isle 


Daily Mail. 

D- Exp. \ 


PUBLIC NOTICES 


WILTSHIRE COUNTY COUNCIL 
£1,350.000 Bills aflered 1.8.4.77 for 
uawnerrt or 1S.4.7T. Th€ irtimuim orl« 
xccestad : was £97 BB':. Applications 
wIhm £7 Jim. No out ef Bills a« ouf " 
standing. 


EvMliNfv-8 50 


... FALCON F 

„• ... » PLACE 

EXECUTIVE »ET 
Well {quipped 

OMNI INTERNATIONAL IET 

Tradlns Ttoor. 


JTT UK 4407?* 


OPERATING RESULTS: 

"-Gold . 

'? Or. milled. 

' irom undetpruuud ■!> - 

. From surfaLe Junius it> 


-••■•. -Cbk» -wiiducetl ffcC-1 - • — ■ 

■ - View IB tl ... 

'* • ; t Rareaue «R,i milled i — — - 

. l'ui 'iK/t milled! — » 

Prtdii -■ R-i ' milled! . - 

.: 1 * ■venue.' . ■ Rmni'c > — 

- -f«|l ■ t RApD'f », . — 

PmH- - - 


: FINANCIAL. RESULTS OWsi: 

Warn tag Pradl: 'JoW - — " *4* if 

Nei sundri- revenue — — • H* ^ 

- Prafit before tuauou ..... : •--. W 

.-..-Tuamu - - - <7 

: Prulfc liter luatlm * M • tr ’ 

.. :c«auj ^exbetHliliire -- •-* 

14MU- levy -■*——■■ *• - in 

Mgin levy reland f 18703 — - — — •" — 

.-.7)l?WBWf ... - ■ *w 

- ^DIVIDEND: A riividend fNo. 87 1 of s cents (3..78747pi per ahare vu dedareii on 
>U December 1976 and PUd lo members on s February 1977. 

'CAPITAL EXPENDITURE: Tb«v irwr no raona) expendmire cmnmitinenia ai 
31 March 1977. 

CESSATION OF mining OPERATIONS: Th- prfip..rrinn of on- mlll-U rrmn 
. 'andcigrognd sources n dKlmin* and imiung is vxnecied l* ieav- iliinnu \oril 
L llr?. "l%e trrutJirni ol dump material Is helha mcreasi-d v» j.s 10 mam ram ihe 
■‘quxnnum milLauisiul. 


Oir. ended 

mivm 


or- riKfri 9 tp mx^ndo d 
31/IU.PCi * 31 .-J 2877 

”21 itn X.948J90 

Im-J. 5 IMM-I 

13.7 124 


FINANCIAL RESULTS .... 

Work lap rrofo: ftold - *'*? 

Nti run-irv tv*enue - l ** 1 *- ** 

Pi mu tH-lote l4«4UHR 4 '?? 

Tjaaiion 1 " ” a 

Praflt altar itoalion -- **I ' “ VV 4 - 1B « 

LapUal rsprnrtfliire Lifi f-”-'- -»-oii 

L.wii - , * * 

Umu i-vy return* - “7 ;; 

Divtdrntl ■ - “• 4 ' 

DIVIDEND: A dividend »Kn. Ui nl ^ reals .3'*»4hr.! D*-t sn«rr w-s a-'Ulirt 
nn 14 Di-Lvmbtir I9ia and »*s part i»t mt-ajln-rx nr b e*-bruar.v 
CAPITAL EXPENDITURE^ The «. »:i3t*t«rrt ■aV'i.,1 <xwi we inr Jli-_ « '.17. M 
iinam.-iais.aiU H>' » 101 U 100 Tin- iuvxpeirt-U balanu- «d aiutaffivd wai»i'aJ 
MBcuamiiv ai 31 Mift-h l 6 ' ; »*T R"-* n , ili ,n, ‘ 

PRODUCTION: ProOu.Jti» rbn:iN»-d iu tv: aavim-tj jp.-.U-fl t»s 
01 uirtcrxro'ttiM labour an orewMBly n-Awted hiuce rle- bvui/ui.i.* ul .hr 
i-al-tufar yar un-rr has t*i.n a iaf*^ <nrto* ai mdu» and lie nun- n..n » ini) 
mK % ^V 5 ." 3 nMrr This w-v Utou. h-s n«» .for* -»»HartW 
the end ol He- ouanet ihe raic oi wodwunn ***»»«« *♦“"*' lu ‘ 4 ‘ 1 !; 
Metier output could b- r»Prt.-tod new uuani-r. flui » should be bone- in miud 
ihai. by Ufmaeni <*nb th.- time Worker*. Union, an ll**hiM luttmam na» 
tn-cli iiurodaccd. Wb vBect Dow the Ypnl n*» imiiilh Ju an jit.-mpi -n uils.rr 
ati'li I u a ted produtifon fossr-s. arrafwi-fTU'nts an- brim: made '« -minuraa^ npu 
to wort- the ' iviVtVl Him a* mr>jy|Bh- whe-r. v.-r omsibl<-. Tin, will result m 
adillHOiml coals bul i> likeh- in bi- lusmo-d o» ornduciir.ii In.m ilw a.l-l.n.-n^i 
•WK- worked 

A bn- 111 Ilu, surlute •uto-siaiuui at hn .1 snali m t ' bruar, 1 . J, 'h> rl« .r» 
ik'.u.t supply id the niaji-rs round lomoicssnrs and r.-suii.-d m 3 ihi«-4ai hrsn 
u l urnHui.-tMi a ilaltr tor In*s til urulWs has m«n suhfniffrd ro th*- UMnoant * 
insurers A furihi r lus* ol nrijflmccn mbs -nfluvrl a* 4 rrsul' .11 ih» nr -lidn..i 
•>f Hi- ussi Itmu Ml .Vn 1 -shaft rtarlu: in- Uu »-* -L W tlu- anari.-r TM- M»-y 
has lulls been rettutred Xlid Ibis -prodiHMan luss will ne rnairnd during \pnl 

DEVELOPMENT: 

Carbon Leader 

Adraiued ‘in' LRU Ji* 1C.1T5 

SMliaoimu results. - „ 

Rampl-.i 'ini . ... - .. 112 i'll Jin 

Mopr iruUh icm> ... IU f"» ,iP* 

Av value* *aakd Hi' 127 I " 1 

cm IN ..- 1J87 I-«h.- L**7 

Maid Reel - 

Adi'aiMed 'lUi ' 4» FI l 1077 

S.ininlmc results 

Sampled ' fm 1 it# i“ 44 

Slop- *rld»b icm< .. .. . 124 114 JJ4 

\\ value hiiM ret- 4- J “I 

.HI* I M4 l-tir •» 

Development w the western are* to 15 aM 21 Level* baa bet-n Misivnned 
•mill ihc results of tin- caplorainry dnUnni uroaramnu 1 00 1 * Lw-i are kno-n 

Na /Shaft- The ticavation fur ihc m-u man nind-r ai No. ■ Shall has be-n 
ura dIc led and txuX it in proKrcs* on ibe -asiina m us Inuiafaiuius 
on b.tuli 01 tlx- board 

F IV . 1 . van R-nshurs • Ulrw .. nri 
IS April (9<7 f A. Wumhrnlae 


VENTERSPOST OSLO MINING COMPINf LIMITED 

ISSUED CAHir.YL. j.Ojil UOO shares ol Rl each. Iull> paid 


On behalf or ihe board 


-plB.Apf 11-1972 


P. W. J. Van Rpnsburs 
R. Y. Plumbndiu- 


DlfBriors 


OPtRAfINC RESULTS: 

Gflkf: 

rtV>-imliea in 

liofd smdarec iig 1 ..... . ..... 

Vi via run. . _ 

Revenue ti: » ruilicdi 
Ciur »R'» rar’lrti 

Prnflf ‘Hi nuiicut _ 

Rctentb- iflnOn-s. ..^ 

Co* iRWca. 

. . Protfi ■ R*vi f 1 


FINANCIAL RESULTS 

Worked prom ...10 S.434 a~a. 2!q22e 

Krt Yundn rei^nuc . .. 3S4 ITi 1231 

pr r a;rt S'aie'c 

jiiare ol nrnn: 5 .U* 16,051 

TauliH aim Siaies share itf . 

•prefi 1 4U >7 2,266 

Rrafh «fiar ia«*i«on and Slate's "" * 

•Bare of srofii S.QZS a.-is • U4B4 

CmnUI •'tuemfl'me 5.719 <ra. 284B1 

Limn Je»V *0 ft 288 

tnsulcUd .. _ 4 , 13 *. •■ 0J554 

OiViOCAO: ; *ii»! i.l <\n !!■ m 1.1 rrvi - IS. 1 p»: ,bar- HUS dvclaiefl 
dQ 14 Di-telllLr.r lu.'S Ml rt amS HU* In nicmtMrrs nn e r rhua [ V H77- 

CAPITAL EXPENDITURE: frit niliMrl "amal •**o“::»ir»ir.’ *ir me rvnmi 
nnanciat '■ ai 1 , 1”. . ih-- miexpendr'i oat*c>-e ei aumortvaj caonal 

-xpredfidri- a* .i| *.ijr u h id:; v.as R.’i j nullirn 

PRODUCTION: Ptirtii* <.tirN‘i>i>M :u > jCirrstb airkc:en -ji rne innn.^t 
111 imdcrsroULO .as mr ^r.-viousl, r»-onr»eC Sum Lhe tavmnnt of the 
calends*- >-.*r -Iht» ij;> a bi.-i- ttodni .v lammr and tfie mint* bad a 

full rtwpe-'n. 1.1 :,-. in^i r-niarx This m-w tab not nas nuu hern ’rjiaed and 
hi- r!re rfkl ol i lie Qinfiri the rjl- m :>nif1itc*h«. uak uuirisxa A suDSiaiiilallv 
htitfW omrwu • o:il- *v , xpert-d nexi aiurr-r nn? :* khAuld tie bortir in mind 
that '.by aan-vnieai -.. :th »n<? jiiv WorK-rs' L'nimi an P.-shifr fonmuht has 
ht-ef* tmrwiin-n Him .ttej: iron, :h- ipr" mi mun*h in an tf-mp, ■«. oNuh 
• mlrtpiu'd erndu. ■ eui tat,--,, arranui-meirs ar» h-iru made 10 eHflNinp .men 
111 tyttff If.- >'• •.•!!" I| Mull JA Iitei'line H'S'ti irr ons*.BV- m:t '.till re sun m 
addt*id<l 41 nil* hi-it :«j V- muiited hy ^radu. irom ihe addinonal 

•HTie ' worked , 

DEVRLOPMENT: 

Vamaevforo Contaci Reel ' 

Adt-dii: • n IT.. AfcJT 3 . 1 .:; 15372 

Samirf"'* r-»i«rs 

-.Satnnl'c m- 128 1 ** 1.238 

•- ssnp- .. -HI' ,-u ... 1 S 1 ! ti na 

• -A* • a hr *,o]i| . a l. ... «.* I . ", 18.4 

im 4 r .. 2309 |ji 7 2A27 

SKA *T'3INKIftC: 

Ms- 2 Sub vertical Shall: v. >.r* iwnUaUf* on :tie Mr.ij of rmh y a «?j and 
ilie drtulncin vr.. >-.i .-«1 |iki Ja-.-tiu'S * 

N>. I Shaft: Tc- ,hai p «.i» mm 27! m-'i't id a ?• ral .{■ y:fs nl 1 .£:» inerr?s 
■vln* Cidlar .tirt M juuia chamber was > xc staled KaJ .fmntl <.umliliuift 

arc' retarding -he :aie oi hhkiik. 


Oi. h.-halt nl lit-: bturiJ 


K. A. Pluiiihndar 
P il I ran Kt-mmirs i 


t*irvi.lnrs 


OEElKRAAL GOLD MINING COMPANY LIMITED 

ib&UED CAPITAL, w.iiun uuc uranianr shaies of 3c Lents each, lulls paid. 


Qlr. ended 
313 1177 


C'I» 

71 ia.W.'if 


Total since 
Incennon ol 
cpmpany in 
31/3 1971 


FINANCIAL iRBCd'O: 

. Capital rao-niiiiure. 

' Simula lease 

.Suns 

Other i»Diial rspcndilure ...._ 


SlliAry rrienue Ml sis 3 . 11 « 

T 9 i 8 .bc > 1 «i y»i 2 .wi 

Lorn, fcvr 58 i: 288 

CAPITAL EXPENDITURE; The rstunaird oaoiui "ip'aill'grp for th* current 
nnkqnai rear I-. BIT. 7 null-on. Tin- iinexp!-nd 6 d ha lame ol authorised uoilal 
eypcadlturr ji :!| Manh 1677 uas R4YK million. 

CAPftAL WORKS: 

; SbaH: The shall was .jUiMr H n>nt M ’« a d. oth «rf 1 713 met ret, 

nei.n* collar rne excai-anon ami suoten at 3 Level and * Utrl si^nons 
ha vi ,bt:t-ri' .-otnolri'-d. 

No. 2 Shaft. The shall van sunk 72 metres in a nnai depth ol 1.77V foerrea 
Di-li. t collar TlK- excavanon and support ol 3 Level and i Level ilalioru nave 
heci' tuwpk-ted 

Na. 1 Sub-Vertical Shaft Trie omdavar portion ol this peOmii. which >* a 
omtiii'iatian ol X.i 2 Shall, was Mink 44 mires Th, exi-avaiion and support 
m i Ir-VHi nation -<nd ih>- sheave diambers have (ic«ii compli-ted. 

GENERAL: Buildnik work' has bt-en -aiomlciod <w Us Itnuv-t in Ihe township 
ami i:> addmonal hnu-t» an- id vartou!. siaurs ol con^t ruction. Wurk cuaimue* 
nn i-sicnspuns to ih.- i.uKvI. crec-ion of ibe cap (amp room cnnstruclMM ol 
.\n I Shaft rot* wtnd.-r and oiner proiepis. Tempr.rary servi . it are betna 
esi a hli: tied in rln- redu. non work a area. Work bag commenced an the 
const rui-tfun of unk foundations. 


18 xpnl 1!»n 


Lfo bejia If nr ih* board 

11 - -\. Plumliriilce ■ 
P. W. J. van Rriuburs i 


EAST DRIEFQNTEIN GOLD MINING COMPANY LIMITED 

ISSULD CAPITAL- 54 jlu.HK) ordinary Kiiareft m Rl earh. fully pant. 


Oir. ended 
3X3.1977 


ytr i >,rfi-rt 
31 I2.IPH 


OPERATING RE5ULTS: 

vlirld 

iM uffed 'ti i 

keibi prudnewd »kK.» 

Vi-M 'X-ti .... 

Kev epiue fK-’t nulled i 

C«v ‘Rn milK-di 

J-n.fi: i R-’t milled | - 

Kei *ine- • ROM'S i ....... ..... 

Co«i iRnM'si 


FINANCIAL RESULTS iRFHNI'ip: 

Worhina netfU: UoW - 25. ass 71 uup, 

;,hi tiindrj revenue 1,357 K L-; 

Pmni le-Kve lauiuin and Slaie'x ware of profir 28A44 SZjV I 

Ta»aiimt and States share ol ornht 14,838 9.u4i 

Profit ail Hr taxation and Stale's share al profit 22.216 l.'.sVi 

Capital expenditure 3.324 <aV> 

Loan l-vy 1,589 UH*< 

i.!»a ip l!»r relund il»7Ui 16 — 

Uivuirtiit — ZJ_®M 

DIVIDEND: .1 divuhna >Xo. 7 • ut 4» renin > per *nar,- vu iln-bM 
nn N LHv-inher 1676 and was paid m memtvrs «n s fitbroary 1977. 

CAPITAL EXPENDITURE: The cviiniatcd capital ekpeadilinv for rh»- cnrri'.i.t 
dnan^ial 'car is RI 8 4 millmn. The uiii-xwndf-d balance ui auihnriiart capital 
yipynditur at 31 March 187. was R34.i nulUou. 

PRODUCTION; ProdiKiion conunued fo be adrerv li J Her led nv ttn- vlkirusv 
ui uitdrrkrxutKl labour as pn-riour.lv ri-poncd Slrn-e ibt beumniiiK uf th» 
cak'iidar -.--ar Lht-rr has hero i latoc inilns ol lahiiiir and ibe ininr nad j full 
t-nnipii m- m by raid-J ebrnary This n--n lahuur na> unu tx-eu trained and by 
•hi- •-■‘•I ■■> th 1 ? fluaris-r ibe rat n| pinduciuui »» incn-asina s ,-tubrtan’lalh 
hlahcr output ctiuld hr esperiid next iiuamr. but If -ritmilrt h- fnirnc ni tmiui 
that i-> a-rermcni with the Min'* WmYi-r* Ciuun ai. ll-sbilf 'urmittu na> Dn-ii 
IPiirmlu. li! uirii i-ITi-i .1 front llte \pnl OJ) mon'h In an ar:rinp> in r.ds.-i 
an;Kipat > '-i [iroditritun ln-s.-s arvana<-ntenis ar>- heina mad-' --ih nuraa- men 
lo ui.rl- the tw-Hfrh stnii a< ovpnmte wher-wr p-p«sih|e This wlU re Mill in 
dddiipmal osls. hut ts likely :o be foviiHad by produclmn irom the additinnal 
tim«- uork-d • • 

DEVELOPMENT: 

Main Reef 

.Mlvani-d <tm m asa 

Samp ima n-tultj: 

kamplpd imi 200 ‘ft 

siep- width I cm i 178 ika 

Av. laluc. sold' ftTl — H * * - 1 

cnLS/t 1J92 f.Wl 

Veniersdorp Contact Reef 

Advani'd uni .... J.JP 4.917 

.sanipimc revtills- 

dampl'-l im> — 6 M ijofi 

Simp- .vnfth icml — »73 M7 

U ■ alue- cold icT» 24-* 1*4 

enj.B.'T 8.770 3.17.1 

Carbon Leader 

Advanv-tl *titi v.. ...._ M9 9*4 

Sa mpltiia rssulis: 

S-»trW joti Wl -4? 

Sff»p>- tcml ..... Mi 

Av. Mine - sold rs/ti - — ff 1 

■ «n:ft't f l-W 

In a. 1 > 1 :iton. 211 melrcff were Advanced in thp area held under nrospctctin? 
permit e % ' nicrres ivcre sampled «n m* Venrvndoni CdDfatr Reef ftorrtoh 
■averactnr 2.7 crams per ion over an estimated stupe width of 142 centimetres, 
eauivaten: fo 3 BJ ctti.s.-T- 

SHAFT SINKING: 

No. 3 Shaft (Ernoifeaf Extentfon): The eoulnrlnr nf rhfs shaft ha* h<^n 
i-ompletrtt and Ihe cbufce-ovpt oi ihe head sear steelwork is in Drcisress. 


On D»half ui ihc board 


is April in 


K Y Phimbndae 
P. W. J- ian Kt-nsbure 


MARCH 

QUARTERLIES 

Alf cewpo'usi oirntioncd ore ifltorpowrtd In :Ji Repvbdc of South Afrfeo 


WEST DRIEFOKTElff 

f.WLfcp CAPITAL: 


GOLD MIKING COMPANY LIMITED 

fl.P 8 a.J 0 U sturm at Rl ra.-.7 lullv pa. 'a. 


OPERATING RESULTS: 

Gold' 

Ore mifirt in, 

Gold prrrtUCud lkt-7 - 

Yield iit/t» 

Reieme iK*t rnilled) 

Cow iR/» milled! 

Prod! (R.l milled i 

Revenue Oreoosi 

Cl»V I RBDI »i 

Proflr i RDM’s) 

Uranium u>'ile- 
Pulp ireated ' TV .. 

tixidr nnmurco »ra.i 

Yield 'li ti 


FINANCIAL RESULT5 .Rin«l?j: 

Working profit: L»jUI 

Prow .ui .-an it ' raruiun 'tvirtc 
and Siiiunnni v.-m .. ... .. .. 
Nrt sun -1 re rev rnnr 

Prom tn-iun- uva:iii:i an d State, s 

. sbarr ut pr«h 

Tasaimn and Slate's share nf 
profit .. 

Prole after taxation and Stato o 
share of orofk 

Capital eiorn.Uiure 

I>4« lew 

Loan levy refund (15791 

Dividend ,. .. 


Qt>. ended uii rrvltl 9 mlht.ended 

31/3' 1*77 SI T.'r|97 <j 31/3.1977 

30IAOP Mjm l.btXBK 

11.7M4 2Jj21>. n 39 AW.0 

235 U li 20J 


. 20.022 

ai.w-i 

92JS28 

3.168 

I.P.S 

3.978 

2032 

I.V7 

8.138- 

33.370 

■J i-C- 

102. "an 

13.832 

I7- ,,fcl r 

S8.S40 

15. CBS 

Ji 'L-I 

08.400 

"Lois 

>i'f.- 

12.892 

1,907 

i.*.t- 

5.73d 

I486 

— 

1408 

— 

I'-.-'tl 

19.011 


DIVIDE NO: 1 rtit i No 4*. nf Mi i*-nry (WtPJJrtJfl. yr -tour.- na< rfnffjred 

on M Det ember luin and was paid m nirmh-re nn e H -hnury 1977 . 

CAPITAL EXPENDITURE- m< -stl naled ^tuiial ex^.-nituure t..r tne current 
dnaltnat year ft R;!i * million The urexpended naU:n.e nl aqihonred capital 
cADCiWiturr at -V 'form IF.. n-i.< fG.'4-S mi'lmn 

PRODUCTION: I Twin, up ■ itmtiliU'-n :u n>- j'Mi-rvft xil.-<:-d a- the ition^n- 
»l iinner.r-iinn Liimut .is previously reieirred S:iw* th*- O-kimnnx ut me 
talendur v-jt rii-r- na'. lew. a' L>ar inHus m Ut»>ui iud the mine had ,1 lull 
i.imiili-nwn: rn mid S 1 tortiarv . fin- new irfbnur nas now re-mi trained xii.i h> 
the .-nd ol the uuati. r tr.e rate nf orirtiiL-iii'n •*»> iiirr'-aMiit \ -iitiwaniially 
meh.-r wi-nut •.■ouln r. • rvp-i'.on n. -cl unarer hu< 11 shnnld toe twrne ill mind 
ilia* bv jxr.-i-nv-i'i -.- iih lh>- Wtrw h'nrkere I'PIiim in ll-vt.il' ■oriiiia.'l' h.i-- n ,-p 
introduced with rnre* from thr Apri’ oa* month in an aitetro 1 to otl*et 
anii.ipateri utn 1 u<ni..r imvv «rrau-ren •■■■> h.-ii.r >nedc w eni niira.-f ntert 
to uork lh“ 'eHfiF «h|(’ a« overt. me «rhar.-«e| on-'thlp This will result in 
artdt'ior.al insts hui iv likely to nr iift'ined b« prnriui-tion Imin the addnmnal 
time nnrtierf. 


DEVELOPMENT: 

Carbon Leadet 

YdiatKed >mi 

Sampling results 

Sampi'-d ' m • 

Stopt. ii-'dlh irNlY .. .. 
■\v. value: antd <ct' 

■■m 4 ‘t 

Vemersdorp Contact Reel 

Ad'anctd -mi 

Samplitik rrciiii* 

Sampl-rt ■ m ■ ... 

Sttvpr. width "nn 

Yv. value* suld ir ti 

cm * T 


Advanced ‘mi ...._. 573 .-ft 7 1588 

Samplnu ronlis: 

Sampled -m. 278 .z* . 84B 

Mope widih 1 run 1*9 •:*■»> 2*1 

A*, value: sold uTi ... 5J .is 9.2 

rm.R-T .. 1.002 o-'i 1 1.998 

SHAFT SINKING: 

No. s Shaft: The shall was «nnk l.ft m*irev in a mial depth nl 1 118 metres 
twin* collar The excavaiinn and tiim-ur' ol 14 l.evrl -’atmn have b-*n 
LPiuulei'd aim ihv ex-aianoti >n th- mam Inaditm arraiftenienis is in ornaress 
Na. 6 Sub- Vertical Shaft: The shaft «unt U> mnres tn a tonal depth nf 
740 metre* brhm collar The enniDtmie jil. shall bniinm arranaemenix Is 
virtually' coitiSl-'-ie ' 


On nehai: of :hr hoard 


IS .YPNI 1877 


A l ««v 

■ R. A. f'luruhri-lce 


L1BAN0H GOLD MINING COMPANY LIMITED 

ISsUKD CAPITAL: 7.97i.30i» shares ui Rl each, lulls pmn 


OPERATING RESULTS: 

Lluld- 

• •re milled m 

■fold oroauced ik£.i 

Yield iR-n 

Rpi-fliue iHT rmlledi 

Cnui >R i milled) 

Profit iRT milled) — 

Revenue (RI'OO'sl 

fun iRnovrsi 

FT'^tr iRlHHi’yi 


FINANCIAL RESULTS lK“'« 


Qlr. ended 

r.Hr i-iul.i! 

9 mlhs.nndcd 

11/3.1977 

ji. fa-re;-; 

31,-3.1977 

320.000 

»:*f '•>•'• 

989.000 

2^82.0 


7.750.1 

9A 

..I 

7.S 

32.04 

;s 

24.82 

2242 

M -*f 

ZL02 

982 

4 li 

5.09 

10.252 

«.fe : 

28.521 

7410 

*■'.778 

29.789 

3442 

l.w 

5.732 


Working profit: Gold 

Ri -nren nirtt-r to*» of profit* 

3.142 

i . SnO 



— 


Nn sundry revenue ...» _.. 

210 

P>: 

Pr-ht ft-fore taxation 

3.352 


T*i«nnn -non niinma- ...... ... 

837 

17 

Prsfh slier taxation 

2.715 

W\?K 

• ‘aiMfot *xp* nonure 

1.924 


Loan levy 

SS 

7 

1 .->*n |.-v> refund » INTO » 

197 

— 

Piv'rt^nil ..... 

— 

TV? 


DIVIDEND: A dividend ■ No nl S e-nrt .7. K7J*j.i j>er ‘hare was ■li- 'lirwl 
on U lKi-mb>'r 1976 ^nd h«s c-uid m ntemhwnt nn ■ Hehruary l»77 

CAPITAL EXPENDITURE: Th< -vliniaiMI 1 a till J I . vix-h'lium tur th-- nirri-nt 
hliunt-ui ti-ar ft Hb.9 miUlon Th-- nnesre-iHii-d toalamt- 01 uuihnnsed <:apital 
i-vp-imnure at 'I] Man.fi ]S77 was lento inilliun 

PRODUCTION: ITiuIulTiuIi wilt iruevl tu nr i-iu-rv. I> iiKd-.il toy t in- vti-inai:- 
• u und rsround lal-uur a.-; <ji .-iu-iisIj r-o-irt-'d Sin-.v >h>- tK^inmil^ ul ih>- 
■ all r-dai rear tb-.-n- has bs-t-n a Urs-.- itiHux ul Lahuur and ih>- mint: had a full 
<.utnt.li uieiil by thid-Ki-briiar). This n«-u labour bus now n-vn iranml and by 
Iflv did of tin- quarter the rate nl protliH-lion was tnereasltni. A sub&iauilally 
.niRiutr output could be ezpecft-d next quarter, hm u should be borne Ih mind 
ihaL by aarvemem with the M> nr Workers' Union ah 11 -shin formiRhi has 
been introduced wnh effect Irom the April pay month. In an attempt iq offset 
anticipated production losses, arranaemvnis are belnR made in encourage men 
iv uorK Ihe twelfth shift as nvnrtlme wherever possible Thin will result In 
additional costs, bat is likely 10 be Justified by product inn Irom ihe additional 
lime wnrhed 

DEVELOPMENT; 

Main Rnl 

Advanced .Hat M9* i.«7 3.*1 

Faniplinc re<mhs: 

Samp tod « 0 )i J12 V .8 1.884 

Slop*.- width ton) 125 m 127 

Av. value: sold tpsti ... 5.4 s.< ss 

cm.z/l ... MS 6*1 699 

Vsmernlarp Canact Real 

Advanced <nn .. LfflN mu j.U 9 

Samphni: rthufis: 

Sampled «»i IM m z« 

Slope vtHdih 'cant us tea ks 

Av. value; sold fR^tt 22-7 J8.9 31,0 

cm.g/t ... 3433 7,574 4,495 

SHAFT SINKING: 

Na. 2 Sub-Vartfcal Shaft; Th* "baft way *UJlk 79 to t of 

379 metres below 51 Level. -6 Level Karwn has been eut and cmnpjBfod. 
Excavation nf the heart gear ponum ol »b* *hfif» shove lit L***] has b*w 
completed, ami IE slatimi » brine rut and lined- 


On behalf al Ibe board 


IS April 1977 


P A. PlnnthridRc . _ 

P. W. f. ran RcMburi , PifecJors 


NOTE : Copies rpay be obtained from the joint London Secretaries, 49 Moorgate, London, EC2R 6BQ 
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WSEIi STREET + OVERSEAS MARKETS + LATEST PRICES 


Awaiting Carter’s TV speech: off 2.7 


BY. OUR WALL STREET CORRESPONDENT 


NEW YORK, April IS 


employment figures plus political Machine Makers gained ground. COPENHAGEN— Mixed in fair 
tension. except Linde which slipped DM0.3 dealings. ... ..... 

The placing of Frs.2bn. Small to 213. MILAN — Mixed in thin trading, 

Business Loan with Institutions Most Public Bonds put on up with some profit-taking by lead 


Energy Proposals. 


fell 


A SLIGHT REACTION developed temporal. v or the beginning of a 
on Wall Street to-day. v> ith some strong crovrth trend, 
profit taking and investors’ hesi- Motors were lower on a Carter 

lancy ahead of President Carter's Administration proposal which __ .... — . . 

TV speech to-night about his would the companies only deflected a substantial amount of lo DM0.40. although some last mg operators. 

until iBW'lojnaeet new emission liquidity from the market. up to DM0.23. The Regulating Industrial 

Chemicals lost ground. Authorities sold DM3m. nominal ”' 

Bayer and Doeehst were each of stock. Foreign Mark Loans 
strong on talk of higher dividends, were firm. . 

RCA lost SI to S29>. despite while Nestle advanced. AMSTERDAM— Shares firmed, 

h idler first quarter earnings. Coppers were firm. Oils easy with sentiment aided by a fav- 
f.uodrich dipped SI to S3 2. al- and Golds weak. Durable Corporate news flow and 

though n reported higher earn- BRUSSELS— Higher in quiet the Bank Rate cul 
ings and expects the higher trend trading, following General But Banks weakened while 

Elections. ‘ insurances were mixed. 

Steels improved. Electrics were Several transportations gained 


By mid-day the Dow -Tones In- standards. General Motors 
dustrial Average was off 2.71 to SI l to WSl, Ford *♦ to $361 and 
fl45.03 and the NYSE All Common Chrysler $ l to 5171. 

Index dipped IS cents lo S34.76. 


Closing prices and market 
reports were not available 
for this edition. 


lo continue. 

Technics re dropped $21 to SSfl;. 
United Technologies rose 8; to 


were narrowly- 
mixed. Financials, were mostly 
firmer. 

Bonds were quiet but steady. 

TOKYO— Slightly lower, as late 
profit-taking erased mast of 
earlier gains. Volume 190m 
(320m.) shares. 

Initial rise followed passage of 
the National Budget late last 
week and local Press reports the 


better. Non-Ferrous Metals ground. Van Ommeren moved up Bank of Japan may* soon cut 



. , - . ter eaminas- It gave an estimate 

Investors are also apprehensive of j,., result* at its annual meet- while Dutch issues were better, 
about interest rates m the wake illK | asl v . cek. - 

-The American SE Market Value 
Index was down 0.17 at 112.33, 
while the trading volume ex- 
panded 130.000 shares to l.OSm. 
compared with noon last Friday'. 


Zaireans higher, as were Germans, proved. Fokker Aircraft put on related to Public Works. 


of a sharp rise of Money Supply 
icporied last week by the 
Federal Reserve Bank of New 


FRIDAY'S ACTIVE STOCKS 


1 it* in»^*rinc 

s;ui.<k:> Closms 
Irad'-d prln; 

•;us.m h; 

un 

dav 

t «M Motor 

"S (,4tM 

■Afi 

— i, 

Ttlilidi'lohu Elec. ... 

-.-lilDU 


r 

WestinchCHIR^ El*.. 

C-fl-PliO 

•Jft 

- J 

I irsi Charter Hu*.... 

— l. SO* 

l-«i 

— « 

,..nnral Motors ... 

DfS^Oe 

w 

— J 

Hisital Equipm/'ilt 

174AOO 

33‘ 

— « 

■.'•imralSonih West 

ITS Ann 

1M 

+ ) 

J<onr 

isfi.Btn 

in 

— 

Mair.-l 

i.ij.rou 

Cl 

- 1 1 


OTHER MARKETS 


GERMANY — Shares rose 
sharply in lively trading, espe- 
cially on orders from Domestic 
investors switching from Bonds 
into shares. 

Siemens jumped DlfS to 262.80 
and Brown Boveri DM5.50 to 240. 
AEG were traded beaviiy and 
rose DM2.1 to 96. 

Major Chemicals gained ground. 
BASF put on DM2.70 to 171, and 


Fls.0.90 to 27.50, Pakfaoed Holding Rasa Industries shot up Y50 lo 
Fls.2 to 85, VMF-Stork Engineer- Y165 on a report that it has de- 
ing Flsl.20 to 77.20 and Bos Kails veloped a new technology to 
Westminster ’ Group FIs. 1. 30 to extract uranium fro’m phosphate 
125. rocks. 

Bo nds were steady. Light Electricals were sold and 

SWITZERLAND— Firm in active Heavy Electricals also eased. 

trading. HONG KONG— Sharply higher 

Among irregular Banks. Bank- in activc tI : ad j ns 

E" 1 " ground whJle UoDg Koog Bank moved up 30 

Kredjtanstalt lost ground. Finan- ec nts lo $hK 17.90. Hong Kong 

cu, .‘ s . ro f e . , ... tand 15 cents to 7.75, New World 

Industrials were higher on 2 cents t0 149 Hutchls0I1 Scents 


Canada lower 

Canadian Stock Markets Bayer DM2.80 to 150.50. Hoechst _ Miiu w 

declined in very light trading were DM1.90 to 152. The market selective interest Saurcr Bearer lQ 3 3 q. vy"heelock “ A " up 7i cents 
yesterday morning. is expecting them to boost divi- fell sharply on lower 1976 net tn 2 ‘ 50 Jardine 60 cents to 17.70 

Canron at $203, Macmillan dendbs by about DM1 lo DM8 profit and proposed dividend cul. Svct^e Pacific - A ” 40 cents to 9 00 
Bloedcl al $231 and Royal Bank per DM50 share forJ976. Dollar stocks were little JOHANNESBURG Gold shares 


York. 

The Stock Market will be waleh- 
inc these figure* closely when 
ihey come out on Thursday to 


at $23J each lost ?J, while Massey- 
Fenguson gave way Co *22L 
Dome Petroleum at $41 i. Tried yne 
Canada at 85 and Alcan Alu- 
minium at 829J each shed Sji. 

PARIS — Lower across the board. 


Among Motors, BMW advanced changed, 
i YIV DM1.70 to 
showed similar 


little 

. . while Dutch Inter- 

DM3 to 238 and YW DMl.70 to nationals and Germans improved. trn j ;n „ y 

153.20. Banks ■'Knura*? c4—ik,r ncm (nrin«t.inic ,.•«.-<* di^hiii/ 

gains. 


mixed in 


stores 

Karstadt 


were 

were 


also featured 
lifted DM7.40 


determine whether the rise was discouraged by Friday's record un- 337. Steels yere mixed. 


quiet 

OSLO— Industrials were slightly tr wifi Minings were litUe 

,nsurances changed. Coppers were steady to 
marginally off. * 

Asbestos share 


and Shippings quiet. 

VIENNA — Generally narrowly 
mixed in quiet dealings. 


Indices 


K.Y.B.E. ALL COWXOK. 


NEW YORK -BOW JOKES 


, 1 

’ Apr. Apr. : Anr. , 
15 14 : AS 

x s- 

1977 

Hipb j 

1/iw 

&4.S4 ; 64.92 64.45 

64.41 j 

67.07 • 

66.26 


Rises and Ralls April IS 

Inin Traded— 1.903 L >-750 

I town— 690 • 463 

Highs — 76 ' X«ir ixi*s— 30 


19 V 7 


V|«‘. 

16 


Vpr. 

u 


A I". 
15 ; 


•* i il- 
ls 


T 


.S,T. 


S incto. m pi latio n 


High Lttw i High . Liw 


MONTREAL 


In.lu’innl . 


3(7.76 947.00 958.18 957.16 923.10 918.68 
R«meB‘n<is* 91.29 8 1 .SB 91.07 8 1.05; 90.U 90.93 
254.42 234.17 250.99 229A9, 229.70 224J0 
109.83 108.83 108.19 108.09 107.11 107.07' 


Tiansjrtrr. 
I iilitie* . 


T radius? rul. 
9»‘a . 


999.79 

ij 1i 

95.57 
(5- L> 
237.92 
n Li 
111.97 
(2s. Li 


•814.78 

iG/4> 

-M.69 

(?/3i 

221.81 

(26.2. 

104.97 

ca&.d 


1081.70 41.22 

. li.'l/73v 


Air. 

16 


Air. 

14 


A i*-. 
12 


1977 


High 




Industrial 

Combined 


180.71 1181.10 : 180-54 180.12 
1179.53 I79.il <178.89 17A49 


182.73 (16)3) 


! i7o— 

: 176.* 


<2i,T i 
.18:1) 


■ 279.88 13.25 

«7,-2*6Si t£;7)52i 
183.32 10.98 

>20(4)00. <28'4'42> 


TORONTO Composite .1013.7 j»l2J 1008.3 1008.9 ' 1052-5 |16/4< | •IIS'l 


20.250 80.490 21.809 23.780 17.890 17,260 — — 


JOHANNESBURG 

- Gold ' IB5.0 188.7 IBB.) 

Industrials ; 170.5 j 169.9 f 199.8 


185.9 

170.9 


103.3 

136.3 


rt/il 

f7/li 


M'-.s 

189.5 


• irit 
(13/3) 


Basis nr kirtex eftansed from July b 


April 

18 


T're- i 1877 
fIuus j Hifjb 


1877 

Lo-- 


April 

18 


Pre- ta«7 
turis I Hicli 


1977 

l/.nr 


!n<l_ rliv. jiekl % 


April 8 

Apr. 1 

Mar. 2 a , Year ajjc- lapprux.) 


4.61 

4.57 

4.56 . . 3.73 

STANDARD AND POORS 

Apr. Apr. 
Ir 14 



Apr. ' Apr. , 
11 < 7 

1^17 -^iueeeuuipilaDnn 

*c- 

12 

Bp'll Lonr . Hi^li Dra- 

MadimriaU 112.17 112.15 

t '.'■.•mpoMte 10 1 0« 10 1.00 

111.28 111.50 

100. IS 100.15 

109.88, 109.27 

SB. 86 98.55 

118.92 I0B.72. 134.64 56.2 
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Bid- 


Gcfco gained 
50 cents lo R13.50 while Msauii 
shed 5 cents to R4.00. 

In Collieries. Tavistock last 13 
cents to R22.23. 

Industrials w ere basically slcady 
in featurless business. 

AUSTRALIA— tienerally lower 
in dull trading, with Banks. In- 
dustrials. Minings and Golds 
mainly down. 

But Woodsidc ro-e 2 cents to 
S8 cents and Ilonker recovered 
2 cpnts lo 32 cents. 

Myers also put on 2 cents to 
$A}.88 and Bank of New South 
Wales 2 cents to SA4.7D. 


NOTES: Overacas price « «hown beiow 
cxciadc i prcmlam. Bcloan dividends 
am after ivKbholdinp in. 

4 DM50 denom. unless mhemise staled. 
V Ptas.500 don am. unless otherwise seated. 
4, Kr.ioo denom. unless oiherwtse srned. 
4> Frs.jOu denom. unless othervtse stated. 

Yon 50 denom. unless otbenrise Slated. 
t Price at tune of suspension, 
a Florin*, b Srimhiuss.' r Cents, d Diri- 
(Jend afier pend ins risbls and/or scrip 
Psuc. c Per share. / Prams, o Cross 
dJv. h Assumed dividend after scrip 
and. or rlnhis issue. .k After local 
iaxo>. in -« tar Tree. ,1 Francs: including 
Cmlac div. p Nom. a Share split, a Drv. 
and yield en-lude special paymem. t fnd)- 
caied div. a Unofficial trading- r Mlimrity 
bolders only, p Uerger pending. - Asked 
t Bid. I Traded. ; Seller. : .Assumed, 
xr Ex nghii. sd Ex dividend, xc Es 
serin issue, xa Er alL a mierun amcc 
Increased. 


Pound improves 


GOLD MARKr 

: ■ • ; April 18" 
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Grid Bullion^ 

The Bank of England intervened of the dollar, compared with 

as both a buyer and seller, of Y274.10 on Friday. »■*,*» Openimc ; siaiu-l32 ■ 

sterling In Uie foreign exchange Gold rose Si to close- at siai- Momi natu’a'S ' o 1 o j 
market yesterday, and market 131} and tradu^ J? t Pw . ri <n(i nr ^f5i^ 1 

sources suggested that the described as good. The krug|er> Afiotm . 

authorities probably took in about rand’s premium o*er us gold , 

8100m. of foreign currency for content widened to per emt- Goui Caiiu... 

the reserves in the afternoon from 2.73 per cent, for domestic domestbsiiy j 
TlmiUr but da«a Iffl. ctanse 

support to the pound in the morn- at^.2.S9j P^ ark ^ nL n . mlei> sew5ov ignR«oTo3 


!>[ 


mg. 

Fears about Tuture inflation if 
a further round of pay restraint 
is : not agreed between the Govern- 
ment and unions pushed the 
pound down to a low point of 
$1.7170. but demand for sterling 
increased, around mid-day, when it 
improved to Si. 71 85-1.7190. Official 
intervention to prevent a move 
above SI. 72 may have disguised 
market reaction to the l/Jv. trade 
figures for March, which was 
generally thought to be favour- 
able. Sterling closed at 31.ilS3- 
St.7198, a gaib of 16 points from 
Friday. . 

The pound's t lade-weighted 
index on the basis of the Washing- 
ton Currency Agreement of 
December 1971. as calculated by 
the Bank of England, improved lo 
61.7 from 61 6. after standing at 
6.16 a l noon and 61.5 in early 
dealings. 

Disappointment over President 

Carter's moves to combat inflation' cSuaSDtcla 
»in the 17.5. tended to depress the io 

dollar initially, but 'it finished btcriluK 
above the worst levels in terms f'-S- dollar 
of most 
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SPECIAL DRAWING 
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major currencies. ' The 
Japanese yen continued its recent 

decline, contrasting with earlier Italian lira ’! 

of a general 


0.675878 
1.16197 
42.1940 
2.75224 
6.77441 
1050.99 

expectations of a general appre- J/tpeJiwo yeo..| 318.583 j 3 J 7.466 
ciation by the currency. A cut. of £ ,uu *«^ Wer - ! f'Sfioi 

l per cent, to 5 per cenL in tbe 1;9M27 ! infill 

been behind yesterday's fall, and SDR caleulated br the tmernauonii 
the yen closed at Y27oRa m terms Monetary Fund in Washington. 
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cent.: one-year IMU ner cent. S ?™ 11 v 

Lonaerrienn Eurodollar deposits: two vear< Si-H per ceaL.: three yean 73-73 f, , iz ,, = 

per eem.: four yean 7 1-7; per ceof.: Bve year.- 7»-S4 per cent. . uai'* Mremn-l^ocediM 

The rolkoinp Dt'inuul rates , were quoted h>r London dollar certtflca’ies nf U ora 
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. Arxbtlilaes.. 

.- 345 

-4 

14 

! l'an<<u 

.- 580 

-5 

11 

L'asio — 

406 

+ 6 1 

2b 

1 » lllllMI 

B20 

-10 

20 

; Dai Nipi-.m Print 

5PO 

^11 1 

18 

■ Fuji Pliuin 

776 

13 • 

| IDtai-bi 

- 212 


12 

H.-mla M.'tvri 

645 

-.+ 1 ' 

18 

1 H<.<u»e F'.kxI 

1.360 


35 

f. iK'ii 

.281 

• ,-4 

12 

. li, «.\ ukauu 

1.520 . 

-10 

30 

* Ja*'— 

540 

-0 - 

13 

; J.A.L- 

2.250 

-70 . 


Kaurai Klecl. Pw. 

831 

• .. ..■ 

8 

■ Kiukl Kl,'- .. . 

911 . 

,i+ll 

18 

K'linatku 

339- 

-1 . 

18 

' KuU'ta 

• 328 


15 

K tiHtrCenti'itr.... 

3.110 

. - 10 : 

35 

1 Mabiisblla i 'id 

620 

'-4 • 

20 

MitwN<4/i Hank. 

274 

-1 ! 

10 

Mitiublehi Heavy 

. 120 

+ 1 . 

12 

Miraiil'iibi Lorp- 

485 

♦ 3 • 

13 

Mitsui X Vo. 

360 

• +2 ! 

14 

J MitMikr+lii 

471 

—2 ! 

20 

Mpp-m !U*i2x».... 

1.420 

: — 10 ! 

15 

! Vippi'U Shlnpan.. 

411 

-3 i 

12 

. Nivau Motors.. 

617 

.—2 ! 

16 

Pii<iu+-r 

1.700 

'■^lA , 

48 

I San vii Electric... 

224 

12 

ScklHiii Frclal'. . 

851 

( 

30 

MiMilv.. .. 

1.200 

+20 : 

20 

1 &i'ii.v 

8.760 

'+20 1 

40 

iTailtln Marine 

313 

] + 2 i 

11 

| Takeila L he/uiral. 

243 

+ 1 

15 


1.700 

>30 1 30 

! Teijin 

141 

,-2 1 

10 1 

1 T"klu Manue 

464 

i-1 ' 

1» 1 

[ T«.Kj.i Elect. l*wr.' 

839 

+ 3 • 

8 

! Tofi-n .**,uyis . . 

309 

+ 2 

12 . 

1 Tukvo shii»un« . ■ 

121 

-2 • 

10 

, Turav 

130 

-3 i 

10 

1 1 uvula Mu! or.. .. 

1.010 


20 1 


AUSTRALIA 


% 


2-0 


J.l 

1.1 


April 13 


4-or 


Auk. S ; — 


1.0 

1.2 


4.8/ 

1.0' 

2.7 


At- Ml! • 

A**n)»r Au*l rails ..!• 

tdl-.M irte Bnahlun l.'+ut Et>i- 
L'lie*f JlD(j4-Ti«(j*.furfu*.>'|.' 
V , .1 J*®; Vniuui Kspinralkin ! 

1- 0 .kJuyal Fetmleum 1 

2.8 .Uanu.VMiaenlk. ;.. 

1.4 | .\>W. tfelp Fhj*r 
t-3 1 \>»nc. Can. Industries 1 

2- 1 I AuM. Fnun tatton Inrast.... 

A. N.l. 

Auk. (Jli i u,. : 

Blue Metal ln.1 

Bour^ir.vlHet .jpper. 

Br>Men Hill Pn.ari0«u-v.... 

, BHSrjUi. ■ 

2.3 ] Ctrluwi L'nite>( b^ei+erx ...• 

0.8 , U. J. taie, 

1-6 j L'tfK |SI< • 

1.8 1 Can*. CinJil/ield A uii < 

6.0 ■ Container Oil 

L'uuIbc ' 

Oiataiu Ansr.rnlUi 

Dun kip Kuhher (Sll 

«8LO» ; 

: Elder ?initb (Sli ji 

14 ! HKluatne* I 

1 Oeu- Property Tmu 

\ ‘ ; Haireraler 

i‘5 Hih L< rail turn XL.~..._. 

0 ® I Hooker 

j UM. AiMnlia ! 

I.A.C. Hoklinu* ! 

lu«eM.Vipper- ... ;„.l 

Jemiin^a Industrie* ; 

J'/uimiDrvMi .• 

Meu| Kxpimwcwn J 

MlM Holding* 

MyerJKmijpnura 

New*. 


ro.b8 I I Banco Brazil PH.; 4.23 

70.62 Ljj.bj HelgnHliieiiwOPl 3.12 

fl.18 :+8.0l 1 Brahma FP ; LeO 

f 1.61 ; ; Ifoco^okotoeOe.- 1.00 

;0-90 • . D«*a'Amer. OP..1 3.83 

ro . M ^Ilsa*-^- «» 

Mannesman DP..; 3.98 
xiuaCnuOP;.: 2.75 

Veftti .Ik--: PI. ' 2>IO 


£ 


1.5 

1.9 

2.1 

0.5 

1.5 


71.a5 
10-85 
71.60 
t0.82 
tlJ6 
10.09 
70.67 
1 1.22 
16.34*1 
71.27 
rl-62 
11.45 
73.50 
,1.90 
y 1.4 a 
,3.15 
11.80 
10.91 
t0. 83 

12.0 : 

t3-14 
U.-dO ; 

ta.73 


l-o A* 


J3TY 


V«l. Cr.ri.4m. aou, 
Source: Rio de Ja» 


+ 0.02 

-0.03 


- 0.01 


OSLO 



Priee- : 1 

April 18 

Kranerj ' 

ueitwu, Baniu...,' 

102.51- 

HnrrejpmM 

974|..: 

GredlOank 

RiriUkw 


Jvroiitkamen 1 

UO i*. 

■VofikHriim Krd" 

245 

Orkla lial J 

bbJBS... 

sfmelHiuid 

120- J..; 


3.1 

0.9 

3.5 


4.8 

1.9 
4.1 


_ Source Nikko Securjues. Tokyo 

20 ! i'o 1 

A. J.9J **: 2 ! SWITZERLAND 9 


AMSTERDAM 


\pni l« 


Klv ■ — 


\N>W iFHJSJi .. . : 89.5| + 0.6 1 34 

tk/n rFIJO, S3.6. +0.3 — 

AI«eniBnk(FI.I00f 322.5—1 
AMJiV iFl.lC'i 1 61.2.. 


5.4 


AiiimBwnk iT1.2Ui! 
Uiienkmf (FI.2U‘..’ 
Bnka West’ in FI -W; 
Hulimi-Tederixlri 
Kl«.-\1er ,Fl.aj* . .j 
fmrl N.T. Bearer 
KilrvL'mn TolFI.10 
(il*k BmradenF.IO, 
Heinekeu iFl^Jasi 


H< *0(1 1 vena/. FI 20* j 


HuuterD’gtaMFi 
l.fl.t/. Hullanrl.. .. 
K.r^M. (FI. 100). 

I ill. Mullen FI. 20.' 

nleu ■ PI. 10, . 
Nar \ed. Iu<.’ia‘<+f 
'«hi<i edBki naj>. 
NntMItl UkiFbOil 
tK.-EiKI.2Ji ... 

an 'i',innu. , reii . 
I'iUi>«I iFIOO) . 
H/iiijvi.n.ioi.. 
Kij11N.-l1Tun.IOU 

linbern iKI.bCi i 

K<<lin.-o (FI.0O1 ... 
Kitreuio iPIjjO.. ■ 
K<'.\-Hmiiirh(FIJS;i 
Slavou HitrgVBnk 
steiinr.rp.Fu&ui' 

Tukyu f 'aritlilgJSI 

I "nilever < FI.2'/. 
VlkingJ>e*.int.Si. 
I'll F *'|,.rk. 


69.9 -0.2 
77.W+0.8 
126 '+1.3 

74.5 +0.1 
249 .-6 
121 -1 

61 

55.7 + 1 , 
124.7-0.3 
43.3+2.T; 
3I.9:+ 0.1 . 
16.5 -0.2 1 

90.5 +1.7' 

45.2-0.1 
43 + 0.7 

98.6 -0.4 
49.6 to . . 
158 

163td - 1 
164.8 + 3.8 
85 +2 


| 

Pn>w . + <»r 

Div. 

i Api il IS 

Fra. 1 — 

% 

• Aluimniuni 

1.485 

6 

: Hally Hlii 

1.235, . . 


1 BHC-A 

1.465,. . . 

10 

j '. ita (inlgV 

1.335 

23 

1 Lki. Ik'. J>rl. . 

1.040.. ..... 

22 

[ U.». Li... Uesr- . 

622 . . 

22 

1 1 nVtr eni«r. 

2.750 . . 

16 

1 KUvJruuaii .. 

1.690 

10 

I FI.+Hu-r ilieinsri.. 

680 .. . 


' I'l'nd Map.Jil FIO 

1.175 

20 

1 liutlnuuiljl l(<*'l.tf 

83.250 + 250 

550 

■ Lh". .*111*11). 

8.350 * 25 

55 

1ou-n.*«l A. 

2.900 

20 

| Acetic Flr.i llA». " 

3.500 . .. 

<.'1.6 


Uekbritfne 

DrJ Oftwjvla 

Pioneer (Am rms 

I Bft-llt A L-nlnutn 

I H. C. rilelgh 

owjtliland Mining. 

% -stuuka 4 Hmdln«_ 

I luutii mLi 

2.0 : H'Rliun* 

-- ] Western Mining (Wc«n,6)..] 
IVuolniiTili* 


— 0.6 1 
-+0.0S | 


.-0.0a ; 


Ylrl. 


3.4 

1.6 

2.1 

3.6 


PARIS 


22-60- 6.8 
*38 
23 

23 5.9 
57, 4.6 
23 . 6.2 
US ■ 1.4 

32.4 4.7 

30.4 5.3 ' 0". 1U-K- ; 

20 3.5 j *Nfriik>ni-Bu]/rle..i 
14 I 2.8 ' SaiHl'v.illr. 26 Ji..i 

1 Di»Ur I'«rt lull 


2.91 


April IB 


Price + 


Fr. — 


1.6 


0.61 


2.2QO. 

2.160. 

4.625 

3.600 


«<fl.6 
12 
26 , 


Al nqiie Mrci.VtTe! 

3 4 1 <Ur Li-juide ; 

tnuiulne 




12 

10 


6.0 


30 ' - 0.6 «16 
59.2 -0.2 18 

182.2 +0.2 
134.7 +0.2 

128.4 . . 
139.8+1.1 
229*1-2 

100.5 . . 


18 8.0 
10 2.3. 

44.« 4.5 | 
20 8.1 
20 < 6.3 
34 . 4.2 
10 
: .*21 


-Svliliiillcr. 1 

278. .. 

..' 12 

S>».. Ini . Pirelli ■ 

187' .. . . 

14 

-Sul/cr 

392. .. 

J 14 

Sn-iarair ■ F^&O' 

695 .. 

.. 86 

SwiiM B*nk L ..rp.’ 

409 

. 10 

SaiH* KeniMii.. 

4.323 

36 

1 ■|).H*nk>if.>» )l 

3.239 

20 

Zurlcli Ilia. Br. . 

9.825 .. 

.. 40 


— 



1.7 


7.5 


l'f I dwi.vguea - 

‘•Jl n.t>.N. C<ervwia...| 

C.G.K. 

C. I.' T.- Alcatel — 

I Ole Bsnca (re. ...... 1 

a ’ b ■ Club Meilltei .... 

CrwUM/nni Fr'nc*-. 
Ure»u» t |jiii«.... | 

Dumri.i 

Fr Feirv'ca. \ 

Gen. Ucdilnninle. 
iuielai 


635.1-2.8 
363.4 -3.6 
322.8-0.2 
272.5,-6.4 
711 — 27 


4 ;^ • . • ' mines*; 1' 

to. JB i +0.67 1 ^ #r !* U . ■ I 

tO.52 ii-0 02 AnBl ° American Corps- — 
tlhS / • Charter ConsolMaie d 

i East DrMontem ; . 

| j Elsbunt 

, ‘ j Harmony ‘. 

• — — . Kinross 

! Klo < 1 ' - ' 

! ,xl 1 Hustenborg PlatnwiD . . 

Sl Helena 

Souttivaal u -+- 

10 . Gold Fields SA — ' 

Uoion Corppratlon 
Pe 8e»rs Oeferxcd 

, Btyroorultzicht — 

East Rand Pty. ... 

Free Siaie Gednid 

• 1 President Brand 

I-4L0S | president Stem .../...• — 

: - I SHlfontcin — 

1 West Driefomctn .—..7 — ' 

• •• . Western Holdings - * 

• Wesihrn Deep 

-0.02 j INDUSTRIAL! 

1 I African Explns. and Cheffl. 

| Anglo- Amer. IndUSTrial ... 

1 Barlow Rand - 

I GNA Inve^iniL-nis . - 

Cume Finance 

De Beers Industrial 

Edgars Consolidated lav. 

4iv o.7 i E «l*ara Ston-s 

19JI 5 4 EeerReady SA 

16.5 6 1 F«deraJe VoDcshekggm&s 

44 8.8 < '- f *' a '' rm »f v s Stores 

10.5 1*4 • Guardian Assurance 'SA 


10.64 
:0.H9 
tl.06 
tO.88 
t0.24 
♦2.48 
1 1.88 
tl.75 
:0.73 
tl.24 
1 1.10 
;o.ua 
11.10 

♦3.30 
♦0.b3 
•0.45 
♦ 1.80 

♦ 1.55. 
♦ 0.66 

♦ 1.68 
* 1.30 


11 | U,\. Yki. 
■ t 


4.3 

2.4 
2.1 
3.1 
2.0 

m 


BRUSSELS/LUXEMBOURG 


4.9; 

5.3 
3.0 
25.2. 7.0 
5 ■' 1.9 ■ 

13.64.81 

19 i si j 

25 4.9 I « 


April 13 


Dir 


Price ; + nr ; Fr^. VM. 
Frs. 1 — .Vn., » 


2.810 

Bis Taunh.. ..,1,505 
99 f0.8 'S0.3, 1-3 ' " B " - • L875 

129,5 - 0.6 i 41.8 6.4 '■ ‘.'emenr. 1.460 

40.9 +0.1 .SO. 2d 1.3 I (■.<i , k«. r ill ... 600 


309^‘- I0.l! 304>: 9 !t Hulct^ 

400 --4.5 37.2 9 A ' OTA . .. 

1.260 — 10 60 - 4 r M<,p Ar,hy Budway 

235 I2&.36 il o' A'-dBank 

901 - 17 '54. /b 0.1 0K 

262.5— 2 Ji ; 12 '4s 1 Prrtn| cr Milltna 

3 li ' lit * 

92.8 -0.4 1 11.1 11. q 
84 ,— 4 I ia |4.| 

385 +4.9 I 18.3) 4.9 

J0J1-0.6J 14.1 13.5 
174.6. -O.a I 6^5, 4.7 

-- — - , 83.1 +■ I 

Jaques Uorri I 135.1; 

& I 7M 7 'i' B ''ij 5 ! | ; 2]SA Br+uencs 

754 tS 1 15 !aa, Threr Oats and KatL Mto- 


77.2 +1.2 


COPENHAGEN* 


K.B.E_»... 
Rltiiiohel 

rnlirlrpiL- Nat 

I'/.B. Imiibbiu. ... 
L1ii|><kcii 

Inreissimiii . .. 


2.110 

5.760 

1.966 

1.800 

3.050 

1.740 


Apnl IS 


I’riee . + nr 
Kmiier ' — 


Dii'.'Yl.l 


Ae,1»<ui*nken.. . 
Bunn'urrW.Ajo ..! 
Damike llaiili... 
flan ('mviiuJmnk' 
East A n La lie C0...1 
Finanslatnken . . ; 
kur. llrj-pjjerier..- 
Fur. I'niwriaiirik..; 
Hanrlel-tliatjk l'i»p- 
.Nurthern UU..; 

N"i'l KabeL ! 

MlkuhrlL | 

PrivatbRiik . .. 

ipfi.Bcren/Laen..! 
■surpMf|..« 


1571*.- 1 . 

285 • 

143k: +21, 
166 +1.| 
284 'e — 

141 i+l ' 


1 Kmliettock. ...£.610 
„ o, ; I* II' -vale Helfic.. 4,600 

fl ! ■» ; IVn ff.’ldlrm 2.645 

' c c I Fetpdiim '4.600 

B Plat.. Ccvwrt 1.254 


,+.20 

1+5 ■ 40 ; 2.7 

: + 20 105 : 5.7 
! + 30 i 90 1 6.3 
■ + 30 ,- ... ; . 

i+15 '177 I 7.6 
I < 70 -100 ' 7.0 
+ 60 100 : 6.2 
1 + 40 130 I 7.4 

[+40 160 | 4.9 
!+ 10 '142 1 8.3 
|+ 10 [245 j 
. + 30 >385 1 
..’F2.16 


Pretoria Cement _ 

Proiea Holdings 

Rand Mines Properties 
R.-m brand t Group .... 

Heteo ■ 

Sane Holdings ... ...... 

... _ . , SAPPI 

VI 5 ; 

l.'Oraal .'. i 754 !+s' 'Vis 5 1:1 

URraod— _..:i,68S I— 15 | 30 1.9 ( *)„«-. 

Maisoa Pheahc—., 1.412 28 I 37 jl o +1 Upisfc 

\^cbelln■»B ,, ,1.060 1 j 50.6' 3.9 ' 

iloeJ Betmer+ey^i 308.5 — 1.5 3 b 

173 - — i_b 3 ^ ; Avr>l 14 Per 


.*10 


f ? j 'S't ! sw.tirtt. Bun, lie. 2.676 
11 l 7 - & <Sa-.lh<ii. Bet lipie; 1.900 

' fin* |3.025 

3.430 


-10 

1+12 
;hi25 
' + 5 


1 + 75 1205 


170 
7b ] 
169 ! 
135 ; 


Moulinex :. 

Parihas 

Peutaiaev ! 

fenrnl-Ntcard ....j 
i’touaeoc-Cl t reon.. . 

Pnclaip 

Had to Technique.; 

Itednuie. 

Rhone Poulenc-./ 
dk.*C>i*ailn 


374S, — 11, • 

871?- 1 | 

1453, + 1 14 1 
263 ■ — 2 j 
268 !-i? I 
1291? + I, i 
1561,1- 1 
356 i + ll, 1 11 | 3.1 
256 - 1 1 12' 4.2 


11 r 6.6. 

\\ ; Q7 ;3 -«0 :-70 fl70 I 7.2 

t? I T-raeriup Kiwi. ... 2.5BO +40 il82 | 59 

Mellla Montaane 2.800 ! + 140*160- : 12!?' 


Shut neaatKO'il .1.653 \—7 

due*— I 

releinecBDluue....] 
lliomson Brandi J 
Ualtwr... 1 


SPAIN * 

April 14 

149.5 —0.5 ' 1979 43*4 j Aaland . 

68.4-0 J. 7.3 i 11.3, Banco Lopes Cueacda. 

297£ -2.5 ; 13.5; 4 5 J Banco Bilbao 

827 —3 1 15 6.6 j Banco Afianiico ll.OM) 

lOOtf — . _ J Banco Central 

408 , ■. 84 , 5.9 1 Banco Exterior 

858 6 • 32£. 4.0 ( Banco General 

63.46— 0.05 9 !l3.8: Banco Granada (l.BuO) 

108.5 +0.3 1J.ffi| 8.4' Banco Rlspano 


2.4 ; Banco tberico 

515 ■|*f ; 25£|ll_B • Ban™ Iml Ca!. 'i.OflOl 

828 <+3 llOJOi 2.0 ; Banco Occidental 

157 0.4; 14.lt 8.1 Banco Popular 


23.5: -r- 1.9 | - 


l — 


STOCKHOLM 


15 110.3 

11 , 6.9 

12 4.1 
12 ! 4.5 I 

T2" 1 9.2 | MILAN 


11 ' 7.T, 


April IS 


Pri.-e 

]<iie 


April Id ' 


I'm* i+oriDir, 
Krone. I — 1 fir. 


Tlit. 

% 


i ANlr... 

' Baaiirji , 


VIENNA 


\i-ui 1+ 


Price +>/! ,£m7 TM. 


•’•■lilaii IhIi 
lVriliu--t;i . . 

-'■.-(• i la.. 

‘f»-i .t. . 

"Il<»1 1 1*1 111 I— 
1 ' Ha*u<-'I 


350 

300 

676 -2 

130 -2 

190 ■ Z 

351 . 


10 

9 

48 


b 


Flai . . 

Dm. Pri... . 
t'uwiiiri . 
IllkilM-Ull . 

1 Imi'i'lcr. 

M ,<ll lull* in n . 

2.9 I 

3.0] Miixnii I'm ■ 
7.1 , I'uHliA C. 

[‘in Hi ■)!■■« 
3.7 Suia . 

^■4. 


260 —3 
615.75 +D.75 
1 759 -39 

i/sas . 5 

113.25 - -fi.25 
11.200 -*■ 50 
175 


AOAAB(Kr.tM)„ 163 —2 

AlleZAvuI UrixroCj Z46 .+ 1 

AaaafKr.SG}. — ...I 124 l-l 

.UiMUopcru K r2b‘ 1 140 h +3 • 

BlIlcrortB...— _... 181 i + 2 

J + wrVliir. rid. I Botora — ' ; 3ua j 

— , 1.1^. I Cantu 235 !— 1 

— - - — ] f-'eHiilu-ei ..... .....I 3 19 *4 

_ 1 KI*-,r/d/JT*>P.‘' 


133 . + 3 


5.5 

1 

6 

8* 

10 , 
11 ! 

9.5 

5.5 • 


3.0 
3.4 

4.0 1 
4.3- 
4.7- 
4.3 
3.2 
2 9 
4.J 


150 8.5 i l-Iko+ite "IT m 

150 1 l.fl | <-lBer«t* 

300 2.9 L H*iKk<l«iwfll.rHl.. 

. : linrai-m 

38.600- 200 1.20a S.i ' Hu ih-li Dnniv*— 
275 ■ 5 .•mjkIuk A. U-. • 

560 ;,*.K.F. -B hi <1 

1.950 .1 110 skeu/t hu+kiula . 

990- 8 1 BO 06 'll K L< 

350 5 - ! .L'.1<]— luiiiii . .... 

; Vi.Uu.Kr .*J. . . 


107 


6 

3.7 

243 


8 

3.2 

1 55. ' 

+8 ' 

8 

5.2 

b) 



- 

276 

1 

li.-> 

D 4 

IbJ 


10 

0. 

140 

-5 

10 

7.1 

2.-3 

-S 

dv* 

c 3 

97 

+ 0.5 

4 i s 

•i.i 

4*2 


16 

7 1 

tab 

.25 

- I 
■0.5 

3 

3 7 

90 

- I 

b 

6.7 


. Banco Santander (250) 
Banco UnruUo f’.ooo) . 
! Banco Vizcaya 
Banco Zaraeraano 

Bankunlon 

Banna Andatncla 

Babcock Wilcox 

ac- 

Draaados 

Inmobanif 

E L .\rasonesas 

BSpasata Zinc 

Expl. Rio Tirno 

Fecaa (1.004, 

Fonofci 1 1.900) 7 

Klnanzaufo SA 

Mnanzauio Svtviciob — . 

Gal Pr^rud/ij 

Grupn VelazqubZ >(0D) 

Hidmla 




Uwrlurro . .... 
ularra 

Paperriai K-'iirudai 

P^TruiihiT 

Pciroico* 

•>arrio P*nakrj .. 
Sin.,L»- 

Sni;i*fiv'i 

T- .••|q,ii< , 

Torrjj. liailp/icJ, . . 
Tl|hj/*ci ... 

I n:«n tlcC .. 
i.’rhis 


10 

72 

Hi 

»> 

13 

6 

til 

11 ! 

Id* 

3* 

V 

U! 


f 

\M 


& 





W? * *- _ • 


S Tuesd »' An - ' 
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S X. 


AW MATERIALS 



tV^l Or* \£& 


1 


31 



■i «,... 

* in,,. „■•*'"» 



V. r - w -rj - iJb., 

*.■■ ,!j, « Jistes cut 


inLondonP Tatic da * 

cocoa 


* fiWi 


:^^AGBICVLTUKflX ttnrtause i : 
-■ f'sfc, , ~<^i®«W9tlon yesterday announced j 
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last likelihood of a continuation in 
ilhc upward price movement. Vet 
lack of demand for tiie^North 
' ; India fl and African tcaftrwas the 
j main- factor responsible- for the 
[Price falls yesterday, l -. • 

By contrast, demand -for Ceylon 
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,4f 0W Commodities Staff 
COCOA A\D coffee markets 
, . . „ _ kirf-l® erratic day yesterday 

enmpiled by the Tea Board took | w yjt * prices failing sharply 
Mm. kilos during 1970 compared i jfik ft recover with alarcrity 
wnth 38m. In 1BT5. ' T^ftoilgh trading was thin. 

Tea trade circles fear that the | the cocoa terminal market saw 
Government miy nut permit «•; plow of utility mpvine from 
ports larger than Ihe 1976/77; 1*0 a Umne limit-down 

amount in view of the sharp r* [ pmltfcn ar mld-ariernoen to 
tail price Increase at home. Tile elttt -wills July £4-j Q p on the 
Government ha* not So Tar indt-j dry «f X2.2U6.5 a tonne. 

caled any target figure fur tea ■ .After a firm start the market 
exports during the coming year I {uuf> been tn a bearish mood 
but. the production -figure for vttir. ebrnmlsslon-fionse .selling. 
1977 has been set „ at 535m- to! One -factor was probably the 
540m. kilos. i report from Accra that Major* 

The weather an fur has been! General Robert Kotei. Ghana’s 
favourable and the latest crop) mlUtfry commander, bad 
reports are satisfactory. -. i launched an operation to bring 


At the. Calcutta tea auction! 
last week prices were marked 
down by two to five rupees on 
all grades, of tea. According to 


^i.VI^E^AUSTBALIAN. Wool Cox- j to 15p a kilo and topped Uie-300p 


. pimiMii Denuuio-nrMjiwu «“ »* •«- -ww.rn.-ii «> 

iaod South Indian t*aswas very *”][" demand over the next two frac je sources this reflects the 
[Rood. Ceylon prices rose by 5p 5C r*“ uncertainty still facing Indian 
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i iViftjjSej§HSr .decline in 
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Correspondent or pot 

reports. Indian tea exports overseas buyers will agree to 


gjfcito season. Alfred Maiden. 


^ qjSffC chairman. said in a speech 
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fiir delivery to ihe 
ial ebaference of the Inter- 


expect any ' mart again at one stage. . s ww , s . n 

world wool | air. Peter Bonyord. president « tD{a "f3-2 ^S, cor ® “2?’ ^ oa . r * bear the export duty. 

jofthc London Tea Brokers' Asso- * n S 1P76 /» 7 according to tea it is pointed out that the duly 
elation, said he did riot feel the sources. Ttus compares mgether witli the withdrawal of . 

drop in prices heUTeny real sig- u ' ,Ul - 12m -> kilos In the previous Excise rebate on tea exports] 
. nifieance. It was ; ^ a /-.welcome > ea *- adds Rs.8 per kilo which may 

_ ‘Steadier. lone to the-mgrl^t after Most nf the increase in the make some grades of Indian tea 

c'.' T ' , L nationat W ool Textile Orgamsa* the events of recent .weeks but past financial yeer is on account overpriced- sooner or later, and 

t-*- : ju<gi ;ip. Cape .Town. J nothing had happened, Jo. Jhcr of increased tea imports by the (his fs> sure to affeet export 

r . Indeed, pnees couid rise; the long-term sluatiori- that tea U.K. which according to figures volume. 

®tusb >■ '£4*tly higher due to expecta- - - . - 

^tiors that supplies of first-hand' 


.j,,,. .-wool offered at auctions .will be! 


r/itfetafivtl? low. -he (old delegates. 



down again 




BY JOHN £DWARDS. CQMM0£)IT1E5 EDITOR 

affected by competition . from i 
Fi ^thetic fibres, fre added. I COPPER 


•ttt/.ripre than ISO, 000 tonnes 
of eoooa and coffee held np in 
rural-.;' areas by transport 
problems 

‘ The report added (hat the 
eparkffon was also designed to 
prevent smuggling to other 
countries and to ensure the 
fib*** Marketing Board met 
Its. Overseas obligations. 

Sentiment on the London 
agitkeL brought prices down to 
ther lowest level for about a 
weefi! sparking off a small 
volume of manufacturers’ buy- 
ing Interest ar the lower levels. 
VrttAtttUc selling by supplying 
countries to meet this demand, 
however, prices shot up in late 
afternoon. 

Ob the coffee market Robusta 
futures bounced back from the 
ddyVIow of £3370 for July to 
of £4,133 a tonne at one 


'..Maiden said about. 6*3^000 


first-hand wool remains 

• - ✓ 'Ji''|fj F - , r A b«siJaWo for > sale between now 

the-'end of the season,- about 
, ' "la-i jjjf SfflI.WO', bales loss than sales in 

. , jm- final- three nroriths of last 

• * - " ■e 'sfiisoo; - ■ .-■■•• 

* -■ -: -isjjg. EirsHraad wool already, sold 

- • it auctfcri and eaUnaited to travc 
-' •'-'.x.tu . been sold privately so l*x this 
season tetdUed 3.7m. hales.. AW’C 
stocks irt thiA end of the season 
viRWArd Rates' will **« between 250.000 and 

— 3(10,000 bales down ’on a year 

ago. he added. 

Mr.' Malden said by late in the 
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■ -prices may turn 
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again 


PRICES lpsfc remind been influenced by U.S. pro* was Tather smaller than 
on the London . Metal dueers, notably Kennecott warn* been forecast- 


had 


stage-, Rut by the dose it was 
taof'to £4,034 a tonne, 


downwards for some relatively 
high-priced wools,' such as*card- 
- i--. ,.i |ng types and broader cross-bred | 
V " • 

:MiO shift in demand towards 

3n^ types seems likely. •* ’ 


- T ~ .. “ iiuuuij nirnnvillik ndlU" pern iuiumbi- • a 

change yesterday lit tixe face ins that prices will net hold The decline in copper also NAVDnPiin mnol 
of continued selling, believed to unless there is a major stoppage hit tin and lead prices. Tin] *wjouvaii liicai 
be mainly on behalf of specula- when the V.S. workers' labour shrugged off the fall io Penang \ >u nt;0c ViicvVvii*- 
tors. Cash wjrc bars dosed -£11.75 contracts expire on June 30. over ihe week-end but suUse-. lllUrCS UigllcI 
down at £834.75 a torid^— the Although the strike at the quently lost ground to close 1 
lowest level since mid-February, giant Noranda Canadian Cupper lower before recovering on the 
But there were aghs”'pf a Refinery continues, there is late kerb. There was much the 
recovery in iate kerb dealings general optimism that it will same pattern in - lead. Zinc 
after the New York- market be settled soon. But later reports resisted the trend,- when sudden 
opened firmer than expected. after the market closed of the buying interest revealed a 
It was the fall In NeW Yofk on strike spreading fo other general reluctance to sell And 
Friday night that set w- tone Noranda units suggests this may values closed up on the day. 
for the London market. yester- not be the case. A rise of .976 tonnes in zinc 

day, with M ^hort ” selling -fore- Copper stocks held in LME stocks to a total or 87,500 manes 
ing prices down and .triggering warehouses rose again by L05Q 5 a J i k° 

off slop-loss sales. .'. - A- 5 tonnes to . a total of 616.478 had declmes ui load— down by 
Sentiment appears 'to' have tonnes. However, tbe increase 
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miLK POWDER 


Another Noranda strike 


BY EEC 
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- BRUSSELS, April 18- 
. The EEC sold 15J&00 tonnes ef 
, B ‘ + tiiiimed . milk powder; at Its 

jonthly tender, at 20.75 Units of 

■ 4a -iccount. per 100. kilos, Cora- 

t 1 ; Mission sources said.*TT» powder 

? foe feeding to pigs and poultry. 


2.350 to 61,425 tonnes, and tin 
down by 295 to 8,700 tonnes. 
LME silver holdings rose by 
50,000 to 37,570 ounces. _ - 
Latest World Bureau of Metal 
Statistics figures show that the 
monthly average of U.K. con- 
sumption of copper in all forms 
ABOUT 500 workers *vN0Mnda which makes brass mill products, rD5e by 13.6 per eenL io 85,443 
Metal Industries in Montreal has an annual capacity of 100m. tonnes in the first two months of 
1 walked out.gt- midnight' to^-pro- lbs. 1977 compared with the same 

test against ** lagging ".eoritract The company became the period of 1976. A 2L2 per eent, 


MONTREAL, April IS. 


sz filter 


negotiations,' the company' said, second strikebound Noranda unit rise in refined copper demand 
; It was noted V. tS»try..'the in the Montreal area. About 950 was offset by a 6.7 per cent fall 


employees have b*4n without a Canadian Copper Refiners in scrap usage. ILK. zinc con- 
laboui' coHtrairi since 'March 23 workers staged a walkout last sumptiod was 5 per cent up 
and become legally -enticed to Wednesday and have not yet over !a$t‘yfar at 51,687 tonnes 
etrike after coneilintion.'effbrts returned.. Contract negotiations during January and February, 
collapsed. ' ; . : k ?,/ are bebeved to be continuing. owing to better demand for brass 

Noranda : MietaJ - Induiibi^, Reuter and aine oxide. 


9r Commodities Staff 
THE. UPSURGE in soyabean 
prices .gathered pace again yes- 
terday reflecting continued short- 
age^ of supplies. In London the 
soyabean meal futures market 


quickly 'moved the £5 permissible 
Umil-u 


mft up in early trading and 
rosa Still further in later trading 
wheb the market reopened. At 
the dose the June position was 
Muriy .fS higher at '£213.70 a 

tonnft'v ' ■ 

. Chicago, soyabean meal 
gnd.--.ml values rose again 
strongly with further specula- 
tive :. buying helping to push 
pTftay up after the shortlived 
tgStmieal reaction last week. 


ITALY EXPORTS 
MORE OLIVE OIL 


to 


ROME. April 18. 
olive oil exports rose 
tonnes in 1876 from an 
revised 12^72 tonnes in 
. 'final figures from the 
Centra} Institute- of Statlsti&S 
Show, v - 
Reuter : . 


SUGAR MARKET 


Inauspicious start 


for pact talks 


fcY DAVID EGLL, GENEVA CORRESPONDENT 


THE NINTH United Nations 
sugar conference, which aims to 
achieve an effective agreement 
tn regulate world trade in this 
commodity. g°* off to an 
Inauspicious start here to-day. 
There were fear* that the 
African countries might move to 
exclude Smith Africa from the 
talks which, in the absence of 
Taiwan, another significant sugar 
producer, would virtually put 
paid to tbe chances of an effec- 
tive international agreement. 

In addition, the position of 
the European Comm unity, which 
has to find outlets for substantial 
exports of sugar annually, is far 
from clear while at the same 
time no one yet knows quite 
what line will be adopted by the 
new U.S. Administration. 

The world sugar economy has 
been through a dramatic period 
since the failure of the 1973 
sugar conference to negotiate an 
interna tiona I agreement with 
effective - provisions. Drastic 
changes have taken place not 
only in tbe level of prices, but 
also m the supply/demand 
relationships, in the use of sub- 
stitutes and in the sugar policies 
followed by different countries. 

The most striking development 
in the policy field, according to 
Mr. Gamani Corea, secretary- 


general of UNCTAD: has been 
the modification or disappearance 
of arrangements that were 
regarded as almost permanent 
features of international trade. 

Mr. Corea expressed the hope 
that the present negotiations 
would succeed in attracting 
wider participation “ taking 
account of the encouraging fact 
that all major sugar producers 
and consumers are participating.” 

The International Sugar 
Organisation has prepared a 
comprehensive draft of a new 
International Sugar Agreement. 
This envisages the establishment 
of a “floor~ price remunerative 
to producing countries and a 
“ceiling” which may still be 
considered fair to consumers. 


Stocking 


Mr. Cnrea singled out the role 
of stocking as requiring particu- 
lar attention in tbe present meet- 
ing. Stocking, he felt would 
facilitate the work of a quota- 
type agreement to stabilise the 
market “especially since quota 
systems mean withholding of 
supplies, with all the consequen- 
tial costs for producers.” In addi- 
tion. stocking provided the 
means for the defence of price 
ceilings in situations of short- 


ages. such as in 1973-74. 

With regard to the proposed 
Common Fund for commodities, 
it was noted that the recent 
negotiating conference had not 
completed its work and. accord- 
ingly. that the sugar conference 
would not be able to see pre- 
cisely what relevance the fund 
would have on arrangements Tor 
sugar. Nevertheless. Mr. Corea 
hoped that in framing the 
arrangements on sugar For the 
next few years, the conference 
would not exclude the possibility 
of the fund becoming a financing 
instrument. 

The EEC position on sugar is 
particularly delicate since, in 
addition tn excess domestic pro- 
duction in the member-countries, 
the Community has' undertaken 
under the Lom6 Convention tn 
import another 1.3m. tonnes 
from developing countries. 

Canada and Japan, two of the 
main free market sugar impor- 
ters. are known tn Tavour a 
liberal arrangement which would 
encourage efficient producers 
such a* Brazil and Australia. 
They also argue that stocking 
should he financed only by the 
producer countries — a view 
which will certainly be chal- 
lenged here hy many of the de- 
veloping countries. 


Further rise in world values 


BY OUR COMMODITIES EDITOR 


WORLD SUGAR values were 
firm on the London terminal 
market yesterday, rallying from 
the weaker tone on Friday. The 
London daily price for raw sugar 
was raised by £5 to £144 a tonne, 
the highest level since August 
last year. On the futures market 
the August position closed £3.15 
up on Friday’s close at £144.725 a 
tonne after reaching £146.25 in 
earlier trading. 

The market has been bolstered 
recently by higher prices paid for 
physical ’ transactions, and 
rumours of further- -buying 
Interest from both China and 
the Soviet Union, although 
Russia firmly denied a. report of 
it offering to buy Brazilian sugar 
last week. 

A further boost was given yes- 
terday by suggestions that pro- 
ducers would hold out for a 
minimum ■ “ floor ” . price of 
between 16 and. SI cents a pound 
at toe Geneva talks, aimed at 
setting up an effective working 


International Sugar Agreement. 

It is recognised in London 
that reaching an agreement is 
likely to be fraught with diffi- 
culties. especially in view of the 
likely surplus output in the 
European Community. But the 
feeling is that the U.S. under 
toe new Carter Administration 
may be prepared to go out of its 
way to back an agreement. 

This would firstly demonstrate 
its changed attitude from the tra- 
ditional hostility to commodity 
agreements, and secondly answer 
the U.S. . position which has 
been affected more than most by 
the recent changes in tbe inter- 
national sugar trading scene. 

Failure to renew the U.S. Sugar 
Act with its quotas when it ex- 
pired at the end of 1974 has left 
the U.S. exposed to the fluctua- 
tions of the world sugar market. 
This meant excessively high con- 
sumer prices when tbe market 
readied a peak of £650 a ton in 
late 1974, and a growing chorus 


of complaints from U.S. domestic 
sugar growers as prices collapsed 
to “ uneconomic " levels of just 
over £100. 

There is no certainty .that the 
recent recovery in world sugar 
prices will be maintained .in view 
of the worldwide surplus of 
supplies over demand and tbe 
possibility of a “ sugar moun- 
tain ” being created in the EEC 
if there is only an average crop 
this year after Ibree years of 
below average production. 

• About 5.000 Japanese sugar 
refinery workers started a 48- 
hour strike in protest against the 
high price of Australian raw 
sugar, reports Reuter from 
Tokyo. 

The strike forced a meeting 
between Japanese refiners and 
Australian producers to be post- 
poned from Monday until Thurs- 
day. The Australians claimed 
the strike put undue pressure on 
the talks. 
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HJRpPEAN CO/U. AND STEH. 

-10%.»S/]9f2 — FF.125JXft0ttL-< 

.. *' ‘ iforici To THt HOLOMS of Bwds of the issue TOfi -flW/tt of 

; PF. 125,900.000 — -rnadr by. the European Cos) and Steal Community. 

Iba Csajausion of the European Communttie* announces that *h« annual 
.■ J : inralmvnt - ot bonds araouneiflg » Ff. 5,000,000.—' has. .hten pureHasad for 

; >8P , 4 T ^**’ ; fMeetaNew. on fund 15. 17J7.- 
■ ;/ : r i pm, da ftA/icarfoni 2 Mai 1*77. 
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Sfteninor cash £374. 7£5. 75. U»*s 
nattfia ■•077. 78, T9. 78^. 78. 79, 88.5. 

. 81; .;Xert: Three monjhe 078, 78. 73, 74. 

Mfittwwa: Three months £873, 72, 74, 
7&& TV1&S. Kerb; Three months £3». 
», 77, 78. 

Xin£— H tehar M Ualao rr. After opetuns 
at.-UM and toBlng to the day's Invest 
of .XT78 . in tap. eadf afternoon, forward 
tau tlRD) a sham raster? as spate 
.ef faaseas orders found aeBers reluctant, 
wdh the sesult that the vrtce reto to 
B» « tfie lata Kelt. Turnover: 3,775 
tootu. ■ : . 
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, . No. 081399 Of 1977' ' ■ 

L?a the -HIGH COURT OF JUSTICE 
■Ameer? DtvtsWn Companies Court. In the 
P.Httsr of WEST •* HUTLER UMTTEO 
^ jto hi dio’-MiUerT df lie CmSmte* 

£.^>rWH1CE-K HEREBY . GIVES' That a 
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1 _ JftohR -.Convanjr by- the ' filsfa. Court of 
’■take ww «a Iba ’ 4Ui da? of AprO 
‘ WMotted to the MrtcJ ..Court, by 

, . atiriussioarESS of ccStoMS 
pf - Kins's Beam .House. 
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. - ... Jgl dwt tbs said Fetflton J$ dtryend to 


|^\b*art_.'tefR8v_.. fbej' 9tttg« at 
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SbuSb: and dw 

«du be foffisfted' by to* under- 

■ jWaeo to jny cre«Kor ' tr ocenrUxUorr 
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{. KilrfS Beam Huvte, •. - 
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f. . • London SC3H 7SE- .. ' 

SaMateH- to tic FeotasKWr 


. no. oaruN of £877 
in the mfiH CWE* OF JPST Itg 
Chuc crT Dirtaon Compartes Coma - ™ 
the t**ii*r of SYNCgROFUEX UHtTEP 
jn ow Batter of ito Co«b*«h« 

■^xernm 16 HRBXBY GIVEN 
Tetition for tte Wmttos-U p 
named Company h? the SB«b 
JnNiee wo* 08 U» 4* d«5 
W7T. pteaetaed to tho wid Own 
.-THE COMMKSKWBFS OF CU STOMS 

AXD EXOSE of «*£»»» 

3W3. Mar* !»»; LoCdoa EO® 


W heart .6 efore tte Court **“^3 
Tip . RoysJ Cddrts «f Justice, srrand. 


May 1877. and any creditor or ®nmhuraty 
of (be etid dearan to aw® , 

or ospoee tte of an Order ohJ 

Sc sSTpcMtoa mar »p«r « iJS 

arhedrins In Vfflto or by MS CoWW* 
and a raw 
^dS^n|i^fim»Sbe« by. the 
djjffld to any creditor or 
or ob kM CfofoW 
tn naytoent of do xcsidated eharto nr 


aa payme nt 

the sa wn* . " • ■ 

S. KRXSDRI&Ki 
' . • KiltfB Beam. Homaw 

" 884L UasR tone. 

London EC5R TBE- 
soltetoir to t 2» PerUnaert 


..-An? - person who anante to.*,. NutE-*-*mr - oersno vim J**™*™ 

«v toe beams of the taU PetHiim ‘ appear, on toe hearjns of toe te«l 


«nc : eh.'w sctel b? post tA th8 Inwa. Berta, ‘on. or Bend by P«* “V 
■e-Bflnwd. . nwjcp in writing vt ._his i Btap^oaowd. nodee to 


ha 


and bust be stenod' b? U* " tafoon 


dr ter or tow Soiiotw tg w>: 
‘.®Us? be aenred-or. If posted, . nmst 


Wto ta Rtod by tte P*** 

it* M-ltMR- SnlirfHrtT Ilf aaJ - ■ 


hr firm, or hte ar.Uwir SolicRte nf anx . 
pbd amt. 8* sflnpd «*: F .PteRA* 1 * 


to post "in sldTteMA -tone- » i-bc. veto by 
toe Ameeamt^ ntt ider -than 1 te«Ch -tor above^mta ■ not 
- - - - - tficrooeo ^ 


o'dort * Jo -- toe ■ftcmnoD of . the ) four o skn* jn - tor 
£-.*0- *£ May 1177, . ^ I3*h «? ;»f May 197V. 


3S.lft.7L 
c,5*a. «. ». 


75. tab: Three months 
Si, S.780. 

LEAD— Msto«tiy eerier mainly tefiect- 
ln» toe totctiutloBa In oopper. Forward 
atari coeaed .at £574 and roar to ESSO 
iBOewtac toe terse fell Jn vatabMso 
Rocha; tat .arimtatatly fell array to BU 
ilfflioffld by the tflQfi o£ CADDfir. Id tin* 
aftehwoa valaea recovered ytrcngly with 
taVafo material rlftina to BSO before 
efftos a shade to end at £>78 on tte 
Kftrt. Tuaovex: 5275 tennea. - 


No 3 CsIrtJ 
May. 

Jnly. | 

heptoretar.^ 

Ueobnber... ( 
Ite? ,J 


.28s^-UJl | 
1ftLu.SU 
7089.8: BLu. 
18U440A! 
1BIU8U 


July .l.itoBL0-l»iW.ft-»M,8 



inLMWft 

reiLa-nn 


Bales: 4M <4AS3> lots oC 'lft tupt* 
letennMoeaf Cocoa Oy te m— r (UJ5. 
corns per nopadi. Daily price April IS; 
ZS5.77 (I7L7I7,- Indicator prftoa April IB.‘ 
ISday avenje 187.1ft (1SLS1); -23ria? 
arevoGe 1U.61 flTSJU, - . 


— CAFtW— — — . . 

8LB5.- ScpL fkrsr Ifor. MED.' Jaa.'«IJB, 
Match 181AB. BarineSK Key 91ABA1AB. 
00*- K-TWSTL ' Hoc. 85AM4.6S. Jan. 
*SJC-97.ri, March J*L^-ieaAo. Trial 
ialec: JGS. Lots. Rarte? tom. date: 
May M7>, Sepc S7.15. Nov. 8B.15, Jan. 
K.ftb. Maydi SLiB. Edriavss: May OtAO- 
M.To, Sr pc. 87.UA7J6, Nor. 80J&98JO, 
Jaa. 85.65,' March. BS.S9. Trial Sates: 75 
lets. . v 

H6CA— Average ex4arm.ipot prices for. 
Aonl ]L me RnatonaH— orifllaa wheat 
—East ao.tt, B. Midlands 188.75. NE 
OB AO. Gjv. £8083, Feed barley— SE 
£84.78, SW ESSJB6. BeSt SBC 40, Z- M M I a n i ls 
£53.78. V. .hHSteadO XSL3L NK I88J0, 
SW 1SL43. Scotland £81.46. U.K. HBAO. 

HCCA — Location eg-tarra opot prices. 
Other ptditlee Wheat— Cambridacstdre 
{89.48. Feed Ra ri ey C afhridip^tilre 
18LM, Oatnd Scotland £3 ate. 

Tbe trJL twwctary cricfodrat for the 
week beanmter April S3 will toernae to 

1J8S, " 

HEC BAIL* IMPORT LEVIES— The 
toltowinp EEC. levin and prealame are 
elective for April 15 ia on Us of accoont 


with the aemfila) sellers’ prices were 
Bathed higher by the dOBe,.Eep0ns Sjsne 
Darby. Qnse: April 4WMS0 neat, June 
£ftft-S8«. A og. 38MS5, OA Dec. 

395*386 j, Fdb. 382^84. Aprfl 39C-3M. Salta: 
8100. 


PRICE CHANGES 


Fricta per tenao wriesa riherwln stated. 


|A^riJ|18| + or j Month 


WOOL FUTURES SSft 


LONDON— The mfitet was Ubtoto 
easier m onlet «mmtieon. roports gadu. 
(Peace per fcttoj 

"AmtSSkn It i 


Geeaey Wool] 


Ray- 

July | 

October 

Uec«ntor.. 


J52SJWfl,8 

(277A-50A 


J* . 

October 


Ctoee I — 


Buriseu 

Don* 


Ahunhrhin* In) ,£850 

FrMMarkeC „ !5L0BMB 

Btea (k)-£S94.» I-11.7e!£S03 

foliWL7ft ’-9 £93 1J 

>...;£ftl8.ft 13 IE892. 


till 

23U-4U L SM j 
2 59. B- 45-0 -2.0 1 
245.0-47.0 I-SL8 1 
. 246.tl-fi2.ft l-JA j 
. 29Q.0-87.fi 1—1. ft | 
2fi2.0-62.ft [-0.fi | 


5.9 1 asfilaxs.o 


Wire Btre 

5 pumtfee do. do. (si! £849.79 ;^9 £93197 
Celh Cbchode <k> ...;£S16.8 ,—12 | £892.6 
5 reoath* do. do. (ri|£ft41.fi -10.78 C9B1.6 

Gold. .Jtqyn.Alftl.I76 -t-0.fi |5 16197ft 

lend Cash M-— :-^>70A [-2.8 boOS.S 


15X619 
^doa.i 

... t 

Nteftri tel 

PreeUarheafein (tei:88.ftft-.!2 132.10-2.2 

PlidauaiMtaN, <87 


A oraatto fe> S76.76 -2.26X417J6 

KirJuS M U £3.181 


L !£97 


238.0 


Sales: It (3*1 leu of 1,39ft l&oe. 


MEAT/VEGETABLES 


per ujonc. OR. order- oirretu levy nUn 
ne aud July premiums- with 


COFFEE 


•t'UUD 

OituaaJ 

t- 01 ] 

pjB. (+«W 

tfoStfOeiftip-. 

• • 

. - fi 

£ j 

£ 

\ £ 

cwi'.-.J 

374 -S-3 

-0.TV, 

S7&-1 

w-a.5 

Jsw0tts..a7O.M8 

—a 1 

376.5*1 

}-*.» 

Ymfalt..... 

475 

-7 

— 

-“■7ft 

AKdbta, 


1 

'II 



In aa extranriy oto* mprntaa Lbwsfin 
traded defensively tomr, rePOTS preset 
Bureham Lambert- The spiral . ccotomd 
into toe aftcraooa session as farther ieO- 
ins triggered off stop-toss , orders and 
values declined at one stage <e record 
levels of £T3D lower, on tbe dal', latterly, 
> sharp rally occurred as trade Dnidi 
became burenr and local ebimvovetiat 
quickly saw priees ,f3ft-£7ft-Bff toe briUon. 


COFFfli u 


Close ■ — | Anrintfa 


jripertraae 


Hay 8980*960 

Jnty^. — ^..'4056-OhD 
tteptetato&...i 4666-670 
Korawibsr.,.. 4078.0WJ 
J senary. ;1407M85 


litrch ■ 4090 IDO 

May 1 4009-100 


DOUS' 


May. June — 

previous in brtcVetsi. Commas wheat— 
BS.42. ml, oil* nil t64.fi7, nil. alL Dili. 
Obrem wheas-ltfJr, all. ril. nil ftO-27. 
ml. nil, uUl Ryt— 6ft 61. an. nU, oil 
nil. 0113- ntl). taw — o3.9i ml. 
nil, ml 133.94, nil.: *0. oil). . Oatt— 4SAfc. 
niL alL piL nlU. Mates friher than 
hybrid for 38Ai nil. nil, ml 

»3i.83. 8.43. 8.49. 8J8i. Rarinririat-All 
njj «su mil. KJItet— 6727.' nlL nO. ml 

I4RJS8. nil. ndt-Rfif. Crate 
nit nfl, ml (08 J5. Ml. nU. Ml >. 

EEC current levied -arc also effective 
for April :B fte tbe fallowing Boon (with 
prev tons m brackets) tn Bolls of account 
per tonne: Wheat ar mixed Mu t and rye 
Itaar 13147 05147*.- Rye BriH— 109.6ft 
Uftft.GOi. 


. -I: 

—tail . ill Lyy 
l~6l.fi | 4160406 
-4U < 41A-400S 
-It A' (148-400 
-ftftil 4RMS80 
,-94-S 41U4Q80 



ztsd 


».». t+wj pTmT 
Otedsl i — lOt — • 


Stism 5517- (LOCI lota of s looter. 

1 — i Co iMRcater yrtes* for April u ujj. 

Colnmidan MR ' * 


£ 

70-1 


NW-J 371 
Ftaa.Wast| — 


-15 


fi e 
, 37646 1*1.6 

i5Bfi.5-7.5*I.2& 


- I 


■87 


cent* a pound i : CoJnmMau MBd Aral 
334.8ft Uwme): Uttatoaed Araftlcaa 368 
(Same): other JUdd . Antoicap SUf 
(SSSMt: Rshctns sj&fo fstr.«;. Daily 
ataratfe 3JL58 <338.301. 


SOYABEAN MEAL 

:Tha roarfcet opes#^ Ijmlt-up. rritecaiKr 
the lfanltmp Ctdeaao close and advanced 
further ou a good foUmyalirriuh.. in toft 
afternoon prices aiato firmed In anttdpa- 
Urii of a strata CMcaxo epenlns and 
Snlshed at die day’s blahs. -The physical 
market remained Ann t hr ongheut the day 
gtrins rood sajaxxt to earabean meal, 
reports SWW ConmodUres. 

Hn s ^n ss 


! i 7sri + _" 


llftndBK: Three months S3H. 84A Si. 
» kWh: . Three motnijs £383, 1, 98 J. 
noon: Three reoalhs £3», 58, n.fi, Kb, 
83r 87- Kerb; - Three, mouths £398, 89. 
IN TABLE — - OBA Sj* Sts — 
■*" tar wtjna. yon prenans 
close, ifif mi pfoel. 


RUBBER 


SaVER 


SLIGHTLY RAS1BR 

London physlcaj mart rt- utffc- interest 
dpribs the day. dosing doih Lewis and 
Peal fopsn a Biaiavstin Bfrtotem poet 
of IPS c-eats a fctto (boyar. May). 


XpenoaaeT- 

A toil, ...'MAH 1+18-Oi 

JiSfo :*».0W( , *+9.M! 

Aqgsv 319.4ft.18J! + 8.78 

OcStar IT1»nJ»A6ilil 

iteeember. ....187.88-67^+4.25, 
y*6rnary..— lB7.H-88.8j +4.7&I 

ierfl..... 1»7.88ip+3.Jft 

sales?* =41 ‘ifti> 


215.66-1030 
818^6-lt.W 
179.ft0-98.90 
168418-68.40 
157.6ftft7.Bft 

tett'dt 10ft totmu. 


. an ounce hisw 

»x®t ddtar ia-tte Ls s dn taHtee oUr- 
tai yesterday, at 290.40 UK. cent eonloa- 
■ teats of toe Rdes levels srn: spot 
480BC, OP fc3c: three-month 48S.Se. up 
4.5c tix-memb -485.9c, np 3Jc; and 1> 
BwmlL.BlLdc. up .fiLfic. The ifiefal eoefled 
«d cteraf at 


Fa 1 Y estte day b 
ILK5. J (dam 


PWd n s i 
. ntoae 


fte tones 
Dane 


fun 
-jar- .. 

HqiSK, 


5 

ffi-nwtta. 
?nmetoe_ 


Boll ton 
firing 
' prieta 


r- 




LJI.B. i+'or 
cktfe i — 


May-...; 

dune... | 

Oet-Dec 
dbfcAC'ri 
Anr-0ae 
Jlc-tsep. 
Oct- Dec) 
JftS-UAr, 


S8.8ftBi.7K 62.6042. 
M.40-SB M 61.6054. 
u sa.ee M'UNU 


M.M-SSJS M 
68.76-38. S0j 66-40-631 
08.0ftftf.ta ftlAftftfl 
ftt.8ftw.n| J.O+I.W 


!;804£J6l 65.88 -62.60 
e " '■ “* 66.66 

6l.2ftfil.S0 
UAtut 

H2£S§ 


SUGAR 

LONDON DAILY >RIC1 rr»w snsu> 
□14.00 i£i39.M> a tfome of for Apul^lay 
■hipmeat. Whitt scjfsr defly Price was 
Os M » ilri.06 -tUMU.- . 

Opo&liq; trades Mere Stately above 
Kerb cloSlna to«Jft bnt tberMRar priew 
eased in the aeortys. ahbenah the 197S 
accounts rrmaieM Sntj. reports C. Cnrnl- 
ktov. < The volume Of hostess wan a sun 


66-80 Stiff Lfi-BAfifiAff 
87.28 67.6fj B7.7ft*0^! 87.8ftft7.tt 
Wtt aM-O.IftMJK - 


1 


17.6p 
296, bp 


4-L3 

+17! 

+t« 


+ 4Jl 


as2.79p 

289.7p 


-8.4 

[+Si7S 


29S.75P 


+ L4 


Sales: 172 (t£> lota ot 28 uaay* and 
ST 026) « 5 wmic$. 

Ffcnfcal cjotota Price* itfotfl) wan: 
Spot -O f (ttRH)i J(W 65,6*1 Oftfoi); j«m 
51JSP (*L0b>. 


heavy. 

PreL jiettartAyvj ft* teu .1 

: Bnahrin 

Ceram C* 0 * - J 

a-*-! 1 

Dona 


C|tor teone 

|U4.1M4-7B1!4! , 6&41.88''- " »• - 


LMG-Otaftocer U1 (tt8) Iris eft 10.600 - GRAJNS 


trnnea. Hmito Caslf2«A. three maaRu 
' rj, ST J, 87. L 87 J. 87 A. 87.5. 


287^, S7J8, . 

W4. STA B.3, H7A 87 7, S7.b. Sid, SlJ. 
87J, 874. KeA: iSree moftths 28T.fi. 
7A.74. ii 7J». JUlrihOW: Three months 
SSS^’AT, ftft. 3d. SB. SJ, S3, tail. 
9B.0, 894, 9.5. -8.T. 8A 9-L Kerb; Three 

QWto&S isp s. 9.5. S3, 91, 86.S, 38.6. • 


I 


JUTE 


DURDRSv-Oeiei. Prices c and f LJ». 
tor'AnriMftay sWnnwta: BWC £338, BWD 
CSL Tessa: BTC I24I, BTD 42S5- Caicottn 
saMft bemtor. Onotansns c and f tlJS- for 
foytff imaBMf iftbaace 4#-mch £4^3, 


TJmuure ttto ner 189 yards: Kay IBAi 
SkM: ■ .u 


end. hnte j?L5* and t*M ” ^ " 

f-foifl*;-. £ZS n. C5.« ua OB 23 for the 


the RALTIC— Tfom tear**:, tn fa. 
ported srains was very slow to dwtjop. 
Barley prices ' were marked MyBer en a 
ntttr utfu supply psshin bat mter eoc- 
ttoQR showed lltlte chatise. 

VfbMt: Canedlu Vntnn Erd Sprtn* 
No. 17 prr cent. Jifit jjfidi Tybmr 
E£C Feed April £ta.T3. May S0^5, JiaiQ 
£9l.T5, July £93.75 E. Coast. 

. Main: Ne. 3. YcBnw AmericM/Frencb 
April £85, Btay £S» E. CpasL Otter gntfes 
UDQBOfoft 

Rarity: EEC I eed GanaAim Apnl 
*85.75, May fSLJn E. Cease 
MARK LARD- Brokers reported swtfty 
to am toarbeu with fair general deajahd 
fifidinx tellers reserved. Avara&fl .taOere' 
ownu^ts per \mm . far ftclmry 
Lettaon area.' TOaot — ttntag Usy i*3. 



SiSitt" 


146Jr.ll.2e 
. Jfitl«7.764Linl 


151.08-66^8 

152.2S41A0 

lb4.5l-B»,«J 


gales; .3.757 <17731 lots' Of 5ft tonjiM. 

•- TAW apd Iff* jex-retaery price for 
awmlfttrd hatos -whft* show was £278.00 
(ftadMi a iopro for homo trade and £213 
for 

. BBC IMPORT -LEVTES—Thfl fGllowinjc 
U&pftri levies for VfWta and Raw softer 
arc effficriv^ for. April .Iff iq units «r 
accents per UN htlos (previous id 
brackets)- Wbuc. Bag hr tdebsttart and 
ncn-dftiainxed • »S1 ill AT-. .Saw »u£ar 
HIT tii^K' 


SMfTHFlELD 'prices hi pence per lb* 
—Reef: Scotch killed sides «L5 c« 4S.5. 
Enpllsh Wndutrtrters Jnc. some heavy 51. 0 
to fit.a. forequarters me. some heavy 28.0 
10 33.0, Ulster hindquarters 81.0 to 54.0, 
forequarters 29.0 to 33.0. Eire hindquarters 
53.0 io 54.0. (orcqnaners 29.0 to 33.0. 

Veal: Dutch binds and ends 74.0 to 80.0. 

Lamb: Eoslish small new season TO.fl 
to 72.8. medium new season -08.0 to 72.8. 
heavy umr season 64.0 to *8.8. taapsned 
fttwcnr NJ5. PL 1L0 to 42.8, PM 4&J to 
4L5. YU, 40J 10 4L5. 

Park i Emtllsb under IN lbs 30.0 to 3S.0. 
180-120 IbS 31.0 IO 37.0. 12ft- 16ft M» 3IA to 
30. B. 

MEAT COMMISSION— Avenue fatmock 
prices at representarivo maricets on week 
end April 16. CA— Cattle 37. top per kft 
iw i-i-ft4Bi. U.K^lwep 159.6P per kg 
est dew t-r 2 .fi>. c.ta-ptn 32. ip per kk 
ter 1—2.1 1. Euoiasd bml Watao-M^ttle 
combers on H.T per cent., average price 
SSA9p i-t-ft-eii: Sheep numbers down 8.9 
per eenu averase price 1E8JP ( +2.6 ■. 
Pis numbers down 6.5 per rent., average 
price 5L2&P (422),' ScstUuO— Cattle unm- 
bers down U.0 per cent., average price 
53-BBp < t0.4Ji; Sheep numbers down 23J5 
per cenL. average price laftfto f+SJIi: Pie 
numbers down 22.0 per cent., average 
price 52.5p i-rlJi. 

MEAT COMMISSION— Average fatstoefc 
prices at representative markets on 
AprH IS: CB— Cattle 57.18p per Idlo. i.w. 
t— ft.76i: U.K. sheep I58.3p per kpo est. 
4-c.v. / — 3-6 1 : CJ. Pigs £2. ip per kilo 
l.w. <— LB*. So number changes due to 
bank holiday, market ' arrangements. 
Enolaod Wales— Cattle average price 
S7.40P (-2.47): Sheep average price 157.5P 
ft-fji: Pig average price 52.ip r-L8i. 
Scmtaud— CatUe numbers down 2J per 
cent., overage price 58.20P C+ft-SJV. Sheep 
nmdbers down 22.9 per cent., flveraso 
price 139. Pp t-r7Jrt Pia numbers up 23.0 
per cent, averase price 5L5p (bo changej. 

CSV EOT CARDEN iPnixs. In Herilng 
Intportsd produce: Otaages — Jaffa: 
Sbamsmi/Lates 2.5A4.V5: Cyprus; Ovals' 
Lares U kPoi S.ao-xso, SO khes 3.99-6.28: 
Spanish: Navels 3.18.3.30, £lpods 2.68* 
2A0. Crupcfrili— Jaffa: 5.13-8.33: Crums: 
3.080.80, : boxes 248-2.60. Lemsre— 
Italian: 4 08-438. Assies— 5. African: 

boxes approx. 40 lb .Dunn's Seedling 0.60, 
Golden Delicious 6.79. Stations 1L89. Jona- 
than 6.56, Granny Smiths S.5t. R'ftite 
Pearnun S50: fietr Zealand: approx. 
60 & Col's Orange FIppIb 210 S2N. 163/ 
175 S.M: aillean: hoses Granny Smiths 
S40-8--M: Italian: per pound Sinking 6.11. 
Golden Dehelous 0.61, Name Beauty ft.ll- 
8.12; French: 20 lb Co]den Delldaux 2J0- 
2JD. Stark Crhnsftn z.iO'lM. Pea ra — 
Italian: Passacnosane 16 to LQft: S. 
African; IVTlilasn Bon Chretien cartons 
S.S8, Benrre Hardy cartons 4.38*340. 
Pickham’s Triumph 5-80-3.48, -Beuzre Bose 
4J*-L58. Crtpna-^ . African: boxes Ncv 
Cress *M, Bar link* boxes 4-30. 

English produce: Apploa-per pound - 
Bramley’s Srctflin* O.K-fi.ti. P start*— 
per bar 4.3ftftM. CaiT«ts~9er net 12* 
kg SJft-LSft. Lettuces— per 12, round A7B- 
6JB. SsriH srtouu— per Del S.M. CaoU- 
Rqmn— per 12 2.30-3.00. Parisips— per 
2ft lb 2.20-240. Motor whip— per pound 
ti.C8-ft.45. RHubarb— per pound natural 
0.89. Onions— -per 23 k« S.UB. CacaiDBan 
—pur box in io 28 1.20-L56. Tfmatstf— 
per pound EDgluh A 25-0.30. . 

■ •*- 


...5790 


ZfoB Cato fo) J. -£375.6 |+S.O £416 

dmoathalnU. — l£IS7 ;+3.25M5l.S 

Prartnasra fo: J7B5 

Oils ! 

(V*xnut fiUlaffftn-; : 

Groundnut £&SQ 

Unseed CvDdetMfol'MOO* 

Palm iUlavao(BI„'S6S2 

Soysbesn mi,. • 


j -*- 5 j£9B2 
“.!"!!!! 5635 


Bftadg 

t ofUTs Philip fo;. 


UWIjl IOJIl|l 

Or uats Ntsurisa.. 


#530t i + 5 !f 57S 


u«u i ; 

Linseed CemXo. 1-078.761 £194.4 


Gram* 

Narfojr. 


■rfoF^KC £393.75 

Home Futures.... £84.75 '-8.10 
Maws J 

Pranrh No. S Am CSS 

6-4. renew i j 

Wbeas > ! i 

ho. 1 Bed Spring £08.25 • ) 


,£81.75 
10 £83 


: £83.25 

1 


ho. 1 Bad dpring C&8.Z 
A'0.0 HartJwlnter: i 

AasU*UenOLfcq.)l ; r • : 

Bnctab Milling <fo«BS -.J.5-£91 
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Talks on U.S. 
beef import 
curbs planned 


WASHINGTON. April IS 
THE U.S. International Trade 
Commission will begin hearings 


ou June 14 in Rapid City, South 
Dakota, on beef and cattle im- 
port restrictions, reports AP- 
Dow Jones. 

.. Livestock producer groups in 
several -western States. are seek- 
ing Government action to curb 
imports of both live cattle and 
several types of beef products 
through import quotas or higher 
U.S. tariff rates. 

While the U.S. Government 
already has agreements with 
Australia, New Zealand and 
other beef-esporling countries to 
bold down their shipments in 
1977, the western cattlemen 
want tighter import restrictions. 
They also want to extend import 
restrictions to canned com beef 
from such countries as Argentina 
and Brazil and other beef im- 
ports that are not covered hy 
present “voluntary" restrictions. 

Under the 1974 Trade Act. the 
Commission will determine inter 
whether the imports are injuring 
domestic producers and may 
recommend higher import duties 
or mandatory quotas to ihe 
White House when the invests 
gation is completed. 


Ban on import 
of Dutch pigs 
to be eased 


THE HAGUE, April IS. 

A BAN on all imports of pork 
and live pigs from the Nether- 
lands by the rest of the Common 
Market will he partially lifted 
on Wednesday, the Dutch Agri- 
culture Ministry announces. 

The ban was imposed by the 
EEC permanent veterinary com- 
mittee in Brussels on March lfi 
because of outbreaks of swine 
fever in Holland. The Ministry 
said that after Wednesday, .the 
han would apply only to pigs in 
the affected areas of the country- 
Reuter 


FERRO-CHROME 
IMPORT BARGAIN 


TOKYO, Apt! 
SOUTH AFRICAN ferro-c 
producers have agreei 
principle to orderly markei 
their products in Japan in j 
Mr. Hideo Takeyama. vice 
dent of Japan Metals 
Chemicals Company, said 

Mr. Takeyama. leader 
Japanese ferro-ebrome in 
mission which recently re 
from a South African vis! 
this agreement emerged f 
series of talks with South fi. 
producers. 

The mission last moot 
cussed the sharply-incroas 
ports of low-priced South \ 
lerro-chrome which have 
damaging Japanese indust 
Reuter. 
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II and 12 MAY 1977 

ROYAL LANCASTER HOTEL. LONDON 

A conference organised by the Financial Times 


Chairmen : 

Mr EE Ray 

Pj -her. Spiosrand Feeler 
Cr.aimar;,Ta>:E;4etin-v •* orrrn'ittee cf the 
I r. _.il ivi ; .c o* L^narterod .-.I'.C'Lr'i.vj 

Mr William C- Eva ns 

\ic.?F, evident 

The Chartered fnsJhjte cf Public rinsr.ee 
a .id Actouiudr,-; ..General Liar.^er 
Radditch Deveiopnitrii Cqrpcraucn 
Mr R J PickeriH 
FY^iideiit. fr^trtule of Taxa‘j'c.1 
1 j/iilO.I L' '.rCUllvS 
T ne Plejoa/ Ccmpenv Limited 

E’ceekersto Include : 


IS Fl'iCALPCUCV HALTING ERITAIM'S 
DECLINE? 

Mr John W Parjioe, mp 

Libert! pi.-;/ Cf.cr e^;iu\c:i Esc ns rate 
/-ffjiri 

i.lemoero! ra-iicmentfor licrih Ccrr.’.vail 


THZTR-.DE C'.TOM [E'.VCrTnE 
FI r-MN.lt BIL'. 

Mr Jack Jones 
Ger.erai Cecre'.-'iiy 

*T r or.spor; ar.a General V/orkers' Union 


THE Ce: VIE'.VCr THE rii .'AM JE BiL 
Mr John Methven 
Director Gt-n* re; 

Gonfedei won if 5 Kish Industry 


THE Fi;<-:.'CE SILL 

The Rt Hon Joel Barnett, Jp^MP 

iw..ief Sv'j.elar, to 7 ".s. Teas ury 


■ii-L : ,:.'E BILL -THE 


OPPOSITiOliViE-.; 

The Rt Hon Sir Geoffrey Howe. cc.MP 

Or. iviirlcn Fror.*. P-: r. : .'.'ooi:e .n .a. i :cr ' 

TrcdJur.'ar.d Eu or.^ , N:i | . .^rfau j 


CHANGES i?\ PERSONAL' TAXAT IC,'J 

Mr D Wainman 

Partner 

\ -h i r. r.ev Li urray & C a. 

Mr Bruce W Sutherland 

L r ai rr i T a/6 dm " ; v. n-.i: ‘ee c f ~ .e 
/'• -iC'i.ic o: Sritijf •-"ftrr.ts.'vof 
CorsiiTi^kid 


7 HE EFFECTS OF TA V CHANCES -7K i 
CORPORATE SECTOR 

Mr J F Chown 

C bai: man ar.d Dire '.'cr 

C H Che - . ,n and Cc.npa.T/ Limited 

Mr AG Davies 

fcrecutive Dire.:tc r 

Tr.t RlgTsr.-j?-Zi::c Corporation Limited 
MrW R Packer 
pdttiior.' Tcucr.e Ross & C j. 


1 .C K G Ts 3 M 7 G ! J TLO C ^ 

Professor A R Prest 

P.'ofesso.- fc-rono.Tii -a s 
L-ji'ccn S-f col jf £cc.:';c::.ic5 and- 
?c!i:i'~*! Sc.icr 


E U D C 27 ASS l 5 c ;AV ,T3 A.'» □ . 
ECONOMIC PROoPtCTi 

Dr Paul Neild' 

O^riicr Economist Pr.i.Iips a Dk'.v 


Tno f^iof £'u-j.40 ■TnotudinsVAT} tevs 
Cwnfersr.ee do^urii?;itd!io>'-. 


ill raf;es!'.m£ '.is r u. zktaile, lurches and 
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The Financial Times Ltd. Conference Organisation 

383 Strand, London WC2R OLT Telephone: 01*8365444 Telex: 27347 

f 'i m ••. - n-.e r li'. 3 7 A* j T H 5 rl H A; 1C E E 1 LL Si E nil A: .v S P ?.CS F id o C ; 

I '.Cii.^riiALu FiL : . h 

Namo -•_ r --r 1T — - - - . 

Title ....nr... . - - r — | ' - 

Company ■ ... . — 

Address...— 

I ^r.ci'Oia a oiiiCL-: ;sr C : 40 AC - loc ps'.fcdc to the f ina-.i;*; Tir.-.co 
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* FJ. 
4 ' F.P. 1 


/ 46 61 'Hriljw Xew Onl fSpu.! S3 ,^-I 1 — • £. 

675 400 'iRoUnco Warranto.-..— . !47S ; .. 

£337*. faSTis'L'ld Tecta □alogieiCS$5'£31Sq + 5g QS1.» — . 2.4' _ 
:£15ia '£12jgi.' l 7CoaU.'S Com iL'lSTj —'a I QlOc — i O.Si — 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 


Mon. April' 18, 1977 


Brt- I . liioH 
E*nnnj» I Dit. 

Index Day'.- Yield ^ Yield *K 


FIXED INTEREST STOCKS 


Figure* in panenthfe*e» «how number cf | [Cimugej iWaxjl tACT ] iTJeL) 


a Locks pec section 


• Corp. I at 35%) J Corp 
7ta5» i Tu9C% 



3100 ■ K.P. i% - 
S100 F.P. : p — 
£98.60X50 - 

xiou : F.P. ;27/5 
XIOti ! F.P. '27fS 
8100 F.P. J - 
SlOttAi FJ*. i - 
£96.60X40 : - 
X98.5X10 '23/6 
:: f.p. j -• 
£100 .£80 1 - 
XI P.P. - 
6100 F.P. I — 
S100 F.P. — 
XB9 i F.P. 29:4 
£99 ;£50 ,27|7 
8100 > F.P. - 
B991a F.P/ . — 


S68 Ail'd lnfh Bb. Fkmring Bale (Sub A'oten.;.— !S99 i 

JM^Lduip Air for. Bds. 19OT -.,5981c: -.... 


?0 iCwrfi. rrf LdoiIlsi I3L)X 1983_ - ! 54U|— U 

lWU.Beat An*U«Water9lPre£.16E2 ..104U 

IMLiiBastWnrt k Water 9£Pret. 1982 1041, j 

S9ft*:EU! Finance MV fl;» OM Bds. 1989: 5100 ; 

$99 iKricwcn (J h M.V(Tele.> 3*? BDS. 1SS9.. §99 j 

! «L»’P.F.4. l«% Ld. I9di„ J 44 U —h 

10 [Fife Berional CotmcLl Hed-SUc. *85-84.1 131,^ — >1 

(ff lO.E.C. Flow ii»K Kate Cap Note*.. 108 [— La 

6OA4.GLC 131,3, Sto.;* 198* i 9314 -J* 



I06p .Helene nt London 12g Con v. Pmf :il2n ! 

100 lochc*pe Bermuda Ccnr. 0nar^ftndl9961001a, 


i 100 lloctacapeBermudaHU Conr.OuarBnudlOBSlOOit 1 , 
39S4; Inti. Wat min’rBkJnearin]’RateCapyotea'B4i S99r.< 

lOraiLee Valley Water 9% Kwt. Prr. 18BS. 104 \ 

&0VUid Sua*es Water 1514 % Deb. : 6 Ux. 

$ 08 i 2 -Spii re La seen Fmlan. notes 1982.^ 

939lait BU.il Bank Finland FloatlncKaw Cap - 82 . 89912 > 


‘RIGHTS” OFFERS 


i*yne ” " 
Pri.-e , l = 

l 1 ” • j 

I-Him 

'Krnun^ 

Daie> 

sa.7o f.r. 

15 3 

29 5 

S.Sl nir 

• - 

_ 

LOa K.r. 

13.4 

IS 4 

140 F.l*. 

2i a 

23.3 

187 ml 

- 

_ 

oiJ . t.r.: 

17 . 3 

213 

£65 ml 



4 ! F.P. 

30,3 

1.4 

42 . nil 



4£ nil , 

— 


74 F.P. 

13.4 

.154 

<140 F.r. 



_ 

110 ml 

— 


ISO' m) 

■ — 


76c oil 

14 5; 

15.5 

42 . F.P. 

23 5 

25 S' 


Ui|;b - Lev , 


«*r .%>■/. 

Ai*« lnv» 

Ill b.H.R 

*<•3 HTH 

Input Dalgcrv 

.r Lng.ian ehniA Llay. 

2*puiOKN.. 

I* Hunt A V.iMi'C .. 
14pm UHah Interval \ .. 
itVfirn Lex Sen ice L*cv»n,* 

10 Ha’ll; A W title- 

Mil Itecal Kl««i 

f>6t>n> TttlH’.V 

iSpin >|.|ra.v-dsic'> 

n*. -leet atxt tumi^ii ... 
MS r\ lt**nv 


296 . 6 

6pm- . 1 

113 a 
195 -2 

17pn, .. .. 

60 I 


2£pin-2 «6 


22 put,— I 
7pir» . . 
7b l 
312 . -5 
58 pm •• 
56|>ai — I 
OH 

69 


Renunciation date usually last day tor dealing Inc uf stamp dnta. . u PUcUik 
price to public, h Figures based un prospectus estimate- d Dividend rate paid or 
payable on pan capital. " rover based on dividend on hill capital. p Pence 
unless othcm-isc mdu»ti-d. s Forecast dividend: voter based on previous year’s .:ani- 
lous. r Divid'-uit and jteid based on prospectus or aibi-r adieu 1 '-stlmatw for L9T7-7S. 
0 Cross, t Figures assrnmd : Cotit aJibvrs for eonverslrm of shares noi not»: ratiklmi 
lur dividends or rankin; only for rrtirlLTpd dividends. -- fssacd by tender. 4 Offered 
to HoMcrs of Ordinary shares as s " rtstiw." tf290 S^rr. cenis. * Rights by way 
capitaiisaiion. - Minimum leuder price. ♦ Rrlrtirodutvd. -tt Issued in eitancci Ion 
with reorwinisanoii. nwrgrr or take-over. 4> Introduciion. 4» iTtncd la runner 
Pn>firwiu> Holders. Alloinienr ieitcrs tor fully-paid'. T Provisional or partly-paid 
allotment Inters i With warrants. <fi Alter suspension. 


LLElectroaiCB. Radio TVlI5i — 

Boosebold Goods r 121 

Motors an dDistribu ton i25j 

CONSUMER GOODS 

(NOff-OUBABLE) il«l) 

Breweries (15) 

Wines and Spirit <61 - 

Entertainment, Catering 1 15) 

Food Man ufactu ring (2Ii 

Food Retailing!! 7 » 

Newspapers. Pubiisbinjtilfit 

Packaging and Paper 1 14i 

Stores i35) - j..... 

Textiles < 24 1 

TobaccosiS) 

Toys and Games r5« — 

OTHER GROUPS (Ml 

('hemicnlsj26i 

Office Equipment (7 • 

Shipping (10) 

Misceilaneous(53) 

INDUSTRIAL GROUP 1*96) 

Oils i4] 

560 SHARE INDEX 

FINANCIAL GROUP (IMl 

Banks 161 

Discount Houses '10t 

Hire Purchase i5) 

Insurance (TJfeitlOi — 

In suranevi Composite 1 (7> 

Insurance Brokers) lOi 

Merchant Ban tense.. 

Property (3li 

•MiscellancousfBi ' 

Investment Trusts i5di 

Mining Finance 141 

Otcrscas Traders ng‘ 

ALL-SHARE INDEX (672) 


1953 537 

-23 17.90 432 

-1.4 20.61 8.22 

-12 21.66 6.42 


-13 15.44 

-2.7 15.35 


1.1 1435 

-1.4 16.11 


• 17 1831 

-0.2 12.78 


-0.5 10 62 

-1.0 16.95 


-1.7 1186 

-2.3 1436 


-0.4 21.78 

-15 2038 


-2.0 16.68 
-11 17.39 


-2j0 13.64 

-1.8 J 16.39 


-1.6 16.74 

-03 11.98 


•1.4 15.87 

-17 — 


■2 1 27.96 

-2.9 — 


-1.7 736 

-13 — 


- 1.2 

-1.9 13.19 


-23 — 

-17 457 


-0 7 16,82 

■1.2 338 


UZ 14.91 
-0.7 1739 


ACTIVE STOCKS 

No. 


FIXED LNTEREST 


tienorruna- 

of 

Closing 

Chance 

1977 

1977 

Slock 

lion marks price (p) 

on day 

high 

low 

ICI 

.. £1 

15 

.14R 

- S 

369 

325 

Shell Transport.. 

. 2on 

3.1 

49U 

— fi 

524 

454 

OKX ‘New’ . . 

nil.pd 

12 

*28 

- 2 

*84 

**27 

BP 

£1 

JO 

SIM 

T 4 

93fi 

776 

RTZ 

. 25p 

9 

234 

7 

234 

173 

BATs Derd. .. 

23p 

N 

' 223 

-• 1 

. 245 

204 

Lloyds Bank . 

£1 

S 

207 

— A 

230 

185 

Barclays Bank .. 

. £1 

7 

245 

— ■> 

2S3 

28.1 

Distillers 

. .iOp 

• 7 

1336 

- u 

140 

120 


Fri. 

April 

15 

Thura. 

April 

14 

Indnx 

Index 

No. 

Ko. 

162.85 

164.11 

139.01 

139.47 

240.21 

241.77 

315.08 

32187 

218.46 

a8.67 

144.99 

14531 

74.88 

7533 

14011 

141.03 

146.46 

147.05 

16616 

166.70 

15002 

149.77 

94.65 

9528 

15911 

16030 

170.97 

173J5 

174.12 

17531 

19636 

199 68 

168.83 

170.78 

167.70 

167.07 

250.45 

Z46J85 

110.40 

10957 

136.58 

137 20 

156 97 

159.24 

209.89 

21195 

8415 

84.17 

225 77 | 

22856 

9Z22 | 

92 J3 

451.02 

453.45 

167.21 

168.21 

166J4 

16742 

463.93 

46358 

190.11 

19128 

130 JO 

13159 

150.92 

152.46 

169.31 

17228 

12528 

12615 

10384 

105.16 

103.41 

104.75 

27752 

278.62 

6538 

6549 

17L17 

172.63 

8585 

86.07 

168 65 

16750 

10131 

100.80 

263 61 

264.48 

175.41 

176.46 

Tln-Hbl V 

T hut*... 

-Wo it 

April 

' li' 

7 


' *£ 1 ,] 

; <• ,i~~ 


- a :v. rax ||ji 



164.64 31; , » 

14838 IP^Ui.sG 
94.46 ' 


159.49 1 
17187 I 
175.07 I 
19755 J 
16838 I 
16536 1 
24458 Z 
109.46 II 
137.04 X 
156.74 1 
211.95 2< 
83.53 


. -? . 


226.70 Z 
92.80 1 

450.91 4 
166.77 1 
166.33 1/ 
454.04 J; 
389,56 _1 
13031 X 
151.45 3- 
172.69 I 
126.52 1 

103.98 ll 
10332 li 
27256 2i 
6468 1 

16975 H 
8637 _J 
16657 ll 
98.47 1 

25844 Z 
174.75 I 


i Consols yield - a*w 12.47 ra.ne i?.4 6 ; 12.37; i Z . 35 : I: 

a -20-yr. Govt. Slticks (61 ... SJ.52 fiz.20 54.34- S4.71 : 34.73 54.75' 55.32 sa 4Z ' S£ 

3 i’JO-i'r. Red. Deb. St Loans (J5) ss:24 »i3.43 sa jb ss.at 34.77 54 . 7 a ! 54 . 91 ; 54 . 91 : 

4 Inveslment Trust Prers. (15) ao.n 1 13.97 60 is sots ao.25 49.ei • « 9 8 i < «9 7g : 4I 

.3 Com!, and Indl. Picfs, (20) tt.48 ' 13.37 bb.si * 9.33 bg.ei 69 ee-l 6P.71 ‘ 6g ‘ 




*9 81 ; 49.79 4i 
6P.71 ' 69.67 6*\: 


Dunlop 

GEC ,. .. 

Harks &. Spencer 
Peachey Property 

Unilever 

Beecham 


.uriuimiu ymit. n«ia ana mm mtwu, wo hki iUIU CCIWilHCnt chinoo. . ^ ‘ . - 

A list of Ube conultaenu is inlbUc from the Publishers, the Pinunelal tES. lh S , q- ' r “ " -‘‘-T rig 

. London. 6C4. price I3p. by post 22p. “* B ™ c *w Hit* *■' 

r ^ "‘ : 'r ■ ■ 

NEW HIGHS AND LOWS FOR 1977 ‘ 

‘ •■■-nr 



The abate hit of actirc slurbs i\ basal un the number or farj/aifu 
rccurdcd u&steitlu:t ift ihe Official list, and under Rule JSJfJ) ic). 
v Premium. 


The fcllow.no seuurltrts ailOled in Ihe 
Slw'c ■ Information Sorters vtttriday Caver, lum 
dtUmcd new. Highs end Lows lor 1977. 


FOODS 12) 

HiflnqaX i JaO 

HOTELS Ifij 


North Brohcn 


NEW Hiuns (59) 


OPTIONS TRADED 


Calls were dealt in Capital and 
Counties Property, Lofs, Armour 
Trusi, Emprcsi.- Services. Town 
and City Properties. Burma h oil.. 
Mount Charlotte. Burton A. 
Met toy. GUI and Duffus. 
Beeeham, Glaxo. Lonrho. Trecen- 
Irol. Cavcnham. Premier Consoli- 
dated Oil and English Property. 
Puts were done in Lloyds ami 
Scottish unri Common Bros^ 
«vhtl*» doubles ■•••pn* iirran^ed in 
Berry Wiggins, Capital and 


Beecham. . Glaxo, Lonrho. Trice n- 
MEPC. Tootal, Courtauldb. Tri- 
rrntrol. Lad broke Warranto and 
Mount 'Chari ode. 

DEALING DATES 
First Last Last For 

Heal- Deal- Declare- Settle- 

incs ings lion ' ment 

Apr. .1 Apr. 19 July 7 July 21 
Apr. 2d May 2 July 21 Aug. 4 
May :s May 16 Aug. 4 Aug. IS 
Far rate indicat toil*. .**'•- end 
oi bhare Iv formation service. 


COMMONWEALTHS (II 
S. Ruod. bnc '70-81 

FOREIGN BONDS >1) 

JU4H Ok '83-88 

AMERICANS 11.01 

B*l| A Howell Cutlv«. Hammer 

CBS GUIetio 

CFC lnonoll-R.ir.il 

CM^ilUr Owens- Illinois 

City Jn». RAmord 

BANKS <ai 

Dune'. *G P '■ Weils Pjroo 

BUILDINGS (d) 

Brq«inler . J.B. HgliJInos 

Crouch Orouo Monk ;a I 

CHEMICALS <Zi 

Hoichst Fin. 19 ik Allied Colloids 

Uncec. Lii. 

stores w 

Dewhirsi ll. J i Martin NcwujMl 

MFI Simrh (tt. HI A 

ELECTRICALS >11 
Pnillp* Fin. S '.or 

ENGINEERING >7) 

Alcan 9oc Carw. Cummins '7B.o< 


Adda Int. RbwUn HMcls - 

De Vrre Hotels ktoi A 

Leisure A General Warners Hols- a 


NEW LOWS ( 


INDUSTRIALS (SOI 

Aaronson B>os. ■ Lorrcon. 8, Northern 

Ba*rd>Wm.i Mepumenf s«s- 

Bool (HcnrvJ ^ f hat an tUndoul. 

Brown Bo»eri Kent Swur rj. Wj 

Impress Scrvico Uancftmrae 

‘ M insurance m 
Erma UK 9pe Con>. - . • 

m6tors-h> • 

Woflddead »J.l ... 

' ^ NEWSPAPERS fl>. 

Martian Grampian 

FABERS *21 

HP. Poster Mare O'Fcireil 

PROPERTY lit 
• Clarke Nufc. Ceombi 
■ ' > ' • SHOES''' IS 

Hti'ons Fcetwear : 

TEXTILES n> 

Tern -Consul air 

TRUSTS iaI 
A*irrdn«n invt. 1EI3 

Camel a I SPR jnw. . 


'r ' RRrriSH funds 
- a: 

LETS M i . E15 t 


-e^P, 

/* 


_ ^ . • BANKS lit 

Seecombo Maruiatt 


> '-orte 

<16 


CHEMICALS il:" u 'T S 
STORES i U 




Gtl*cr .A J.l 

c E c electricals is 

' ' ENGINEERING •: 

Bron. Eng'o WeMien ' 

. _ . FOODS ill ‘ 

ASiK. BilCinfs 

. ' , INDUSTRIALS U 

Abr.a;>»«, Ini. Rwo-n. 

.. _ MOTORS (1> 

Laltvpi 

, , .. . SHIPPING III . 

trie Sn>«p-na 

_ ' SOUTH AFRICANS ‘ 

puru.cse 

OILS tit ■ 

Wooek'dr-Burman 









tvft ■ •- 'tt 1 - ' . 

V W. T - V ‘ *•••• 

■ 

»■ 
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[ AUTHORISED UNIT TRUSTS 


* ^ Msts- IM; (aKg) Brown Shipley & Co. LtiV Henderson Administration? Piccadilly Unit T. Mgrs. Ltd.V (aMb) 

i'vSS s -Sn?Sf ie ^t^ ,esbu ^, 1 «»SO« Mnsn, Founders CL. EC= . oi-flWJBSW Pcoster U.T. Adml*. RayieHb Bowrt- WaidgTe Hse^OBa London Wall ECS 036001 

* 'VjScy sa-s« 5 AS BS Unlta April U—tlSSS 1772] *1 3 5M Brentwood. Esoex. 0Z772Z73M. Extra locooir HU - 2&ffl -03 9JB8 

- tjSzS-jr 636 J3afAonL^wJy_.feM4 215.3 +13 518 tSUastrsIlaa B94 313jd .. . I 501 income A or wth... 233 273 -0.7 353 

: *SSg£JSi!±MS HI 33 2-2 BSEwpMtar.ai.Sw 1013 1 «• ■ 3 4f ;°4 ^ ge^^"2H 32:5 =S:2 i:S 

■ 3S? 5.91 ig.Blgh In come — 43.S |S3 -0J2 £64 Ttethnoloar Frad-ISi 52.9*4 -U./] 4.49 

2Q2r: -81 5.91 (Slnc.Ii Assets 2S.4 M -• UJ 

SSS =o2 tofS5£ , }ffiSln- £2 *5H - It 3S Practical Invest. Co. Lid? CrtW 

* 1 roB M3J 12 NAmOr. March 2S. M9S 111,3 . — '4.01 «. Btooiastomy Sq. WCLAZKA 01-8338833 

Uuj . ■ 358 JjPpUN«t.H*» 0.4 JJ-jj — OJ JU PrwrUoC April BL-jlMS UOM I “St 

AffiedCwia”. v :Sj lN9zSa ££ Ex«nptfUApT.lZ(«.o «£-- *■» .fte wewamJtadBortj- Provincial Life Inv. Co. -Ltd? ■ 

nSKsT 4 ”!: — K? “ w.fl-ia.sos Canada Life Unit TfL Unfits. Ltd? , . .... • aoJiteiwMath. &ci. •_ Obsaesa 

Hmabro Acc. Fd._«|93.1 995) -U] 52S -jjBlBhSl PMtaiaBar Harli. r Bar 5022 SaiOOel Unit TSl. MgTS-T (4J proUflcUoK* ..*53 n.H-AM 3.« 

Income Fonda ^ n ,-l „ 3-OH 4.92 .«RwbSt,»C=P3IJ£ 01«B»n High Inc woo » 0.6 . 1*3-061 835 

HlfihYl-JdFd tew 52.» -am OM yyVLSi” gS , — fi? 5 pa -83 *s nx^tbhTmt — 11231 13741 -ta 543 

g c u ^r:;::ii sSfrgi ?.55 *55331 ^ £a=sH IS p™*l unit to. mi*™.? 0*1*0 

wSS sidir^ ^S-o« 7js capel (James) Mngt. Ltd-? 

P*3 25.4 J 232 100 Wd Broad st, BC=N 1BQ , 0! ffi S^St?SS^' 

aaftsfisda . ss^a is sgs=j=m ssm,*.*-.®*®*. 

Specialist Funds Pn«* on April SNest doaUns April **■ Quadrant |R( KW J 4.64 

Smaller Co^iFd —OB.9 223] _ . 6.95 Carliol Unit Fd. MATS. Lid-V MXO l«W Qnadraal Income -Pfc7. 98J| —4 8.79 

H tea ^ SS 5SB2=»J?“ -.5TST 

OwwawEm iinl. «7n Ss _n a d b4 Do. Aeetnn. Unit*-® A Hll — ■] MJ ReHutr Hse.. Ttinbrtds. SrO*. KL 0BBC2SSrl 

TExmpvHarJl_ _ W24 mm 3 7.09 Do Hlah Yield W.9 SJ4 ■ - %** Pttr lonutl see ArtmtliMt BLCapiUti B3 3 ■ 35jk . — I 536 

■ ^ Do. Mwo Unite -P7.4 394 -■■■■1 IX ■ - OppMramty Fd 4?S __4 638 

. : Nut doalinE data April Tr.- 

AJSbacher Unit Mgmi. CO. Ltd- Otarterboose iaphctf Key Fund Managers Ltd. I*H&) Remi«S ran Managemeirt Ud-¥ 

taBt^dnna 3 „ M l.PWenioslerllm^ECa. . m-3483088 5fi.nl Bt.. FlMbwy Scfc, ECS- 01*08 1086 

Joe. Monthly Fund. 1132.0 3420| .... 4 9.70 UMenu , BU 2234) ..-■] «35 S^Gap^l Ftod -g2-7 O^-OJ Rmu Soes. Fd D29.0 H«!^ 4.77 

uRaia-ffi . N«*t aolTdoy April ft 

63.4 9J& 


| Allied Haiobre Group? (aKg) 

• jSS^S.I^. JiullWL Br entwo od. Eats, 

.* YJ-W8 2851 or BrcntTrood IU2T7) 211459 

^■4w*d Fkndt 

• AllWld IPT 5631—09 4 

*; SjjV 1 ™)- Fund aa 50 5 -dfl L. 

• Cfth-aine. 90.1 . Ej _... 5.95 

” ind. Dev. 2 S.Z 26.9b -04 

. Allied Capltid^.... 555 59 3n ^ic 

■ nSSSr^J— g? “ »■* -M 196 
JteabroAsc.Fd.__ |93.1 993) -U] 535 

." lucaaw Foods 

'. Hlfih Yield Fd (4&7 52.01 -OJT 9 

' 5? u J ! ?i-i c ‘>mo 33.2 -ri J 7 

HTcn Ineomv ._H82 5is3 _B3 7 

Hatnhrc, Inc. Fd [426 453} _o.6j 7. 

bternMlowd Fund* 

International .._1743 2S.4 J 2: 

Sera; oCAaerlca &L9 55j« -0 1] 1.' 

Fanfic Fund (317 . 36.0| eO^ Z 

; Specialist Funds 

er Co> Fd _ Q0.9 223] - . J 6J 

J ted Sadr. Cb-tFd._ 267 265*4 -0 J »J 

. E£S"2?rr?“"- — «Ji £3 -u b. 

- Met-Mm. 6;Cdty.— 33.9 3O -O.-t 5 

- 17.9 Sl3 -0 9 41 

. TE*urp*-H«-31 — 142 4 MM3 7.1 


Ocra nlc TnaU ui 
Ftnancdal. 

General 

GnwthAeaua. 
x. CnvOilotcat 
Hjph lanmie 

___ index „ 

5.9b Qtcraaaa 

K5 Pextoruunn 


Itbh Trust 11261 

ITnat EOT 

Do Llaur Trust.. 

— Capital Trust 

- tW Financial Trust. 

««3? 

— ) is- fbJHlsb YJBha Tst_. 


z=M «s*i r 


q ]4 540 Holborn Ban. EC1N 2NH. 01-405932S 

-1 2 5JJ Prudnntlal J99.B »4.0a( -20] 5.04 

— 0 4 72? 

ZqJ *S Quitter Hanagement Co. Ud.p 

The Stfc. Exchanse. EC3N 1 HP. 01-8004177 

^ua^^lanw-SSi.7. %6^ “ij 879 

01-2477243 

B3.i] -0.6] 530 Reliance Unit Mgrs. 1AA.H 
. .. ' ' Reliance Hse.. Tanbrida-WrOi. Kt-Oesc 22271 

EothBOt BLCaptlnl B33 ■ 35M 1 536 

Opportunity Fd p*J 47^ --4 6J8 


^ 5^640,0 Remiglnm Management Ud-V ' 

Inc. Monthly Fund. [132.0 M2.0] ..._] 9.70 ' S6B- ”-T « 

/Wiim Il mfct . Bffl.2 SM • 

Arbntfanet SMnrities Ltd. (aKO " jgSTSin £ 2 sS 

r^QawmfiL London EC4H1BY 0l-23a05»l Sr SS3 *** 

Arbntluig Glanta_pU 3351 -0« 339 CAF4 Inv. D .4 22.53 — 188 

lAccnn Unitsi ffii 37.B -0.4 389 Accmn. Units 23.4 25A^ .1*8 »«-««.«««. «..™ 

CioMh Cntts. HI 27.9-0.9 3.75 JPrtees on April DL Next dUllnS April 2& 1 

raSJS: S j3£™B* ^04 ion Benson Unit Managera? Rtfachld. & Lwnds. Mgra^a) 

«a«l.cj3.i fa.i «8 -as 10.92 Chieftain Trust Managers Ltd.YiaKg} 2D,Fracharclt5L.E.C3. 01 -0338000 st-Smthtu Lane.Ldn_EC4. oi-«zs«95( 

iZ5 + n1 ?« 30^1 Queen SL.E04K IBB. 0ia«82Bg U. I Wt Ftf. tnc.,tj6.4 7Zg J 545 Now CT Exempts £1090 USMf ...J A SO. 

iAihSStteitrpa t . Us American 'S3s M J W Price on MarSTiTNest de^iit* April 13. 

ilKStedultrniist d§ bitemattonal Tst — -asi 285 y r. rtkM tw,* itJa Bavp 8 Pitman Malta Mmttt LU.V 

Ar bnthcc tPret to& 

ffAccvm. Units i; jS.5 

ArbutbnotCap* naa 

S ctr. jara-tT- - £2.0 
ArbthnL r n. PiuitK3 


**5® __ Remiglmn Management Ltd-¥ 

Sr city Gate Hi.. Flnsbory Sq, BC2. 01-80S 1066 
Ir9 — ?5 iTi Htwraa Sees. Fd. __ 029.0 4.77 

f« U -BH - • Nest sot cl«Y April ft - 

65 4 915 

m - 8.9 583 Ridgefield Management Ltd. 

SS -jT 7 a» 70 Bos 418. Bank Hse. Manehttr. 001S38SS31 
64.71 -0J1 674 HS.jgBflridtetlTr.p4q MlOl ..-.-I aa 


458 -05 
198 +08 
183 +08 

S7J 

375 ...... 

27J 


American j* crpSO I ^..J 8K3. UnttFcLAc — f«01 «8Bl — 4 5.45 price on March lSTNext dealing April 15. 

B§ SSnStoi'TSZzfeso- 2691 -oj ^ x & C Unit Trust Management Ltd.¥ Rowe & Pitman Management Ltd.? 
Confederation Funds Mgt Ltd.? (a) The stock Ecbaage. EC2 N ihp. oi-em 2000 ntf-Gate Ho.. Finsbury s*, SCS. 01-808 1068 

lfaiflifTr 6 X20 Regent St. WIB8AY. DM370M0 UGiac.nL W.4 162S — J 966 Rowaalat-Fi- — i«A .*734 1 MO 

“■a 4 ®-) CM QmSrL B78 22.« .— 1 *23 E55 Inti & Gen Fd.B43 HTd .._.J 295 .Neat sufiTiy AtefllB. 


T" 120 Regent St. W1B SAY. 01^370040 IAClac-Fd. W.4 162S — J 966 

532 GrawthFund 1278 28.81 --1 Wteq&Genfa.(BO B7M —4 B* 

iS Cosmopolitan Fund Managers. r . „ 

537 Cupthan Aw. London EGJR7JX 
537- rvjsn 


S28S222 Xawion Secnrtties Lid. (aKcHr) 


805 63 George St., KdlnbondilTE 2JC. 03132632! 1 S’, S , » V 


Neal dig >.May i -April 2L LA; 


L^SSbrS! 


TV. Capital Fund J655 

“2 jncomo Fund — .„--]M.9 
Prtc*» at April 15. Nc 


H 

sn •^Knm.pmhH-! 


*Twh. tfWed. tnmra. ♦*Fri_ 


— 2M Save Sc Prosper Group 

— LU *• Great Sl Helens. London EC3P 3EP 
****** 12JR 88-75 Queen St- Ed lnba rth E H 2 4NX 
j om Dualings to: 01-894 88BB or 081-828 73SL 


^tsrtr-jidrs.n.. 12.0 . 23i 532 GiuwUiFimd J27A 2B.B1 — 1 o-*a i*njoni&bean.p» --4 .w=k «u 

• ^taSStf&SS^r P ™ ---■ £3 Cosmopolitan road Managers. ■*«___ IM r-ir-w-x Roval Tat Can. 

. Arbcttot Qndty—. 44.4 47.7 537 CosCbanAve 

1,111 “J"— SO J - 64.7 . — 537. CDsmonolnG 

®sfe»“ „ 

Ri?„ ,S?3 ~1 Crescent Unit 1st. Mgrs. Ltd. <al(g> BEK. 1 mfcl Si l?|-aa 224 . „ 

S S!m7:z Boo itl H l£« 4«eldneCms,E«Btwrsh3. ^mdWjurant. BJ ”3— Save Sc Prospel 

Next tag'rssy “i AP rii SuMAisa k gs c ££Ssf 5 -Si M3 £S 8iSSSu^te,iz »£ Sla r: i:« «. Beu® 

Archway Unit Tat. Mgs. Ltd.? (aVc) Cpco. Reserves ~~m ^ :n S«e* Prtwpei 

31 ..iHifh KbLborn. wnvTOL. 01-mi rasa. Discrrtioiiary Unit Fund Managers ^ Tt r m ii^rmit « »-r* 

Barclays Unicorn LM. (a)(gj?(ci S^SSMsTIzS.S 34 bone 

SfSattSrBf S|-tf Leonine Administration lid. 

SSfi5&t=fe -g|:g| IS 01-3882851 ««.«— -g«««R U3L Fuad. 

23^1 9^ Prt ’ RrCBhre 1316 .56.61-12} 4.68 LsoS^ JR #3 --J 

ro FiM»SiTr.Z«j« 52^ -o^ 5.6a Equity & Law Un. Tr. M.¥ (aHbHc) - Ebur General 

j g-S J«3 Amers bam Rd_HighWycfia.be . 33377 Lloyds Bt Unit Tat MogTS. Ltd.? (a) g™5,£ig« 

K.&?a 5 zI« IS Biu^fctaw Mu 57.9* -Lq 4JB w Ccring-b^ea. J^G^FU~ 

ie iMwacTtt. K5.6 OTn-ul 730 UmnlhriMi UnU- Mart l*d fa l Wwitotg. West Sussex. 0l-«3iaW (jEohlU 

s.«gfca;p ag »— -m itJ-'d a-^Si=|i • J141 1 S®*-* 

&23SS25B& ii|:M ^ MdiSgS^v 

in) -J ts SKHga«. 


15 69 J] ..-..1 3BL 

L9 M!q i 837 

Ned dealing Aprt 38. 


Unicorn Amerlej ... [32 B 369- 

I>3. AusL VX S3 1 63.7] - 

Pe. Air* tne. __.W7 J 51J» - 

no. Capita] &0 573j -<L8 

DilgwmptTst (845 MO -16 

Do. gxtralanmH! _fc2.0 23.4* -02 

Do FlaaoHal <43.4 523 -0.8 

Tkv Sffl.. Go t 5tS -05 

|M<j cnera| 03 8 Z5.7d -05 

ro. Growth Acc__.m.4 3ig -08 

i« InwrocTst. ,_S.6 6919 -13 

•Dt>.Pti_A'M.Tst._SSi.0 1135} 

‘Prices at Mar. sfNext snb day 

Do. RecovctY bgj 30* -i 

P*>. Trustee hmd _ fii5 97.U -: 

r-i Widwide TraitW* .7 53uH -I 

amjnJVLT nf H iwi iSra 
Do. Accnm. 1673! 172* 


W. Save & Prosper Securities Ltd.? 
International Funds 

USSK25 =Hf 

“®“ Uni®. Growth iAccjl6L8 663* -0 3) 2.76 
An increasing lucamo Food 

High- Yield L-ahx_.fa6.Cl 495* -0.91 7-42 
Hid Income Ponds 

££2^”B3 H3] 5S 

f® 1 IA Fuads 

™ KtgJESt rB5 S|^| 21? 

Ebor General [424 45* -07] 5.78 

\ (al Overseas FoadsH _ 

41 Europe Gtb.Fd [73 5 TO* -4)31 452 

Japan GUl Fd. K3 TB-Sf -B J 181 

U8* uEcaJiFd [75.9 813-03 218 


1529] -2.9 
1724-33 


5.73 Income Tat 

314 tit Growth FA. 
551 Do-Aoxga. L_ 


Serin* Brothers & Co. Ltd.? (aXx> 


Friend's ProvdL Unit Tr. Mgrs.? 

FbdnunBKLDmUng. 0308905S 


JS Energy — — - 

£2 Fla'onISecs.FA 
Ebar Financial _ 
iw Ebar Prop. Share 


65.W-1 
20733 ..._ ; 


-Id 555 
^03 IS 

-05 UK 
-03 .577 
-0! 4.44. 


88, LeadenhaU sl.1E.C3. 

Stratton T &l lies 4 151« [ .... 

Do. Accuai. jwis jaS am G.T. llnM Managers Ltd.? 

. *“£*»>• “*■ 15 FWxfty Cliero BC2K7nD 

GT. cap. Inc K6.0 703, ..... ... . 

Biehnpsgale Progress'-te Mgmt. Cc.? “° T '^-r n r — “J — |S- innabunSquaro. 

S.BWtop^.E.Ci Ol^BIEBO gj ™. |JS 

KgoUrPr.'* Apr 5 0373 1461] .1 43!9 nT.Jaj^m* ra« Ml! 2KVM .._.. 130 S? 8 ?. 7 ? ^. . 

M:-- SS SfisrftS^Bi ga :::: B 8 

?G. & A. Trust (a) (g) — 

Bridge Fond Kauagers?iaHci 5 RayictgbRA, Brentwood _ J 0 ^ 1 , 22 ^? JwtonWan im.I! 

KinR'.^iUlOm SL, EC4RBA3 O14E34051 G . tA - ^ W-M ** 

Bridge Iw I14L0 Mate 7jD GarUnere Fuad Managers ? (aKg) ^ 

n3 "z: IS 2.st»ir»A«.KaA8aP. 012833511 M‘ * G Gnmn? 
5ndt'- IK 0 iu3 ::r la WAmertemTA—gM 27^ -03 177 « WTOnpT 

‘Tdihvtetl lx 13 7 146m .._.. 411 BrttohTrt.tAcc)_ 37.9 40.7 -0J lii »Ttoee Quays. Tom 

artSSi5i.A£ ” u5 is3 ::::: aSl c< S m^,sb S5 _ uu «“-iH . s«d«si«d 

p™« April 15 V «.* day Ap*i 10. ^SSSSSl &T ^SSSSfe: 

Income Fund- 513 55.0 -05 8 O QMmolb-.- 

SrltEBBia Trust ManagementtaMg) 1 “ Apmcf*s _ — atu u.« -m 431 tAmnn, usmn. — 




Scottdts Securities Ltd.? 


J|3 Garimore Fund Managers ? (aKg) 

41 H W a BVkl A OftTl 411 INPI ■»< 


3^3 JS life IM Trt. Mngri Ltd. ISIS^'-=z=Si SSJ : “] »“ 

H ”'Ta SSf ud -L,+ a « 

i = is ®^sr<ss?^ gggE^ B 

^ IS Capit al Priority — M.6 66.? -g.» 5.96 Bcotfuncta m.a 2373* ^13 15 

§93 2.70 ibtealnc. Growth- g4 505 -03 3056 ScoDncoma 62.9 4t53«r -08 8.03 

483 BOO Do. Acann. 30 6 52.9 -03 1036 scot.ExGUi’O 192.9 202.0 515 

1 Financial Prtty — 128 - 114 -0.2 613 Sect-Ex-YfA^.— 1289 155.0 787 

DofAcnnu W 7 IS. j -0+ 635 -Price* at April llNext mb day April 27. 

..urn - Lim nn High Inr. Priority .. 404 543 -05 772 

(0277i22T30Q Xsmilaa Wall Ini 26 8 28 6 —03 442 . , , . _ . . . 

2».q-4J.4[ 547 spedaiKiht—."— zl7 2 as -03 521 SchleaiMger Trust Managers Ltd. 

_ u . S&Onghtdd Unite _ [283 * 3M| -04 638 140. South Street. Dorking (0908180441 

, . (Trident TRisbl (sXiti . 

2731 %~Tit7 M * G Group? (yXcKz) 3 aSl J um 

S -Three Quays. Towr IBJ1.EC3RBB5. 01436 4368 Ml H) jj MM 



INSURANCE, PROPERTY, BONDS 


J-bndan EC2U SQL ■ 
AWW -._.._ — ^—1564 

ftjp-.'il Act .foq 

Comr.t ind . _ — 

i.VCMEtd'.O 162.7 

t5¥5*5ac ,. TO _.bo6 
Lwrpt . ... . _ J75.X 

Kwra inemar™ J3C2 

Far East — — i K7.9 

FUioscauSecs — -IMJ) 
Goirl 4c General—- [774 

Crowlfc— (tS4 

■ Inc Br Growth. 

IrH Growth B3J 

1 jm-rt-TstSharcs -M-O 

Vlucral* [29 6 

- Nat-Hl^i toe (523 

'New Issue g7.0 

-Ncrth.^raerican — 003 

Pnfsvrism}_ 1396.0 

Property Shares — !9.9 

■Shield it 

. Status Change. _ U93 

liatv Enersi [283 


—03 337 See elm Stud 
+02 1.W AmoricanAec 

“« assail 

->307 431 tAccum. Unital 

—13 379 Cnupocnd Act 

+03] 141 Conversion Growth 

, _ . . Dividend 


■In Stock Ewkaaii Di 

i Acc__. 143.9 46.7 

dm Act _ [40 5 43 3 


01-838 OC7IV047B *a.i«ucj ntwtamd 

£3-1-21 5fS Gibbs (Antony) Unit IW. Mgs. Ltd. Siiiii' 
SI ^ i 497 23,WomaeWSt,ECa»r7NL. 1)1-3684111 ga»aj* 

Si Si ill a™« uoiiD).v SSSSi™' 

-°-g 1% T7. London Wan. RC5 01-5883820 (Accum. Units! 

w*K=?-6 oS M 1-2" .4»teieE= 


Q 1-38841 11 ^p^f.Acc- 

7njl Ti n Extra Yield .... 

i L4ccum-UnU6i___ 

tjr-ii ^acEastcrn 

TV “ J » ‘ r *^“ (Aflctuu. Quits j- 


. Next danlnc day Apra 


The British Life Office Ltd.? (a) Lm&BnmsApi 
RohactT H*c. Tunbridge Walls. Kt06S2 22271 <Accunv.Unltol 


BLgrtt»shUde_^[C.l 44 M 

BL Balanced- bto 39*d 

BEDlridond- pSO 37.94 

Wes' April 12. Next dealing . 


-a-i Ml* irowinE -aues. TTweu. Fuad oOnv. TatB_ 

4M Govett (John).? • tAc^u mt*!— . 

-«w~2d 1% T7. London Wafl.KC5 01-5889820 (Arana. Unit*) 

1 ajLii-a aasrssfc 

-o';-. 4^ ■ Nosl doalui day Aped W. *rwmto.___ 

I?q « 7§ Grieveson Management Co. Ltd. (Atouul ihSli — 

•MS 3 4 6« SOGr^hamsTSST 0.4WI4433 

Si iS Sj :::: 11 

^-SffiSudEHt Si:.:: S 

-03 647 Endeavour Apr. 12. 162.8 ITBSu 4M Tjni£. 

-0.4 44X (Aecum. Unite) 1683 1742 — 4J6 

CroetatrJVprlS 875 91.7 _... 3-2 »P«talte«d tab 

, _ . t Accnm. Uolta) B8.4 92.4 573 Trojttae 

L? (a) Lao&BnmaApr- 13 659 66 J 348 lAccum. Unit*) 

.0BC2 22271 (Accnm. Unital— [64* 674| 348 aarib^A^vtt- 

-07 j Hi Guardian Royal Ex. Unit Mgrs. Ltd. iAectmun®^_. 

:.‘J 1.74 Royal Exchange. EC3P3DN. 01-6288011 «- Apr. JR— 


» '^£y%!= 
J-S H«ood 

(Accum. Unite) 


148.0 —03 
2174 -11 
78.7 —03 
1282 —05 

145.4 -05 
1753 -2.0 
2123 -14 
1245 ...... 

1914 —03 
2094 -05 

138.4 -0.4 
1993 -0.6 
1153 +03 
1417] +03 

11831-0.7 
21441 -13 


- 10% Withdrawal— Z6J2 .28.3 -9 3 . — 

344 Inti. Growth 45.6 . 497 ._3 340 

? a Market Leaden— . M.0 35.1 -OjJ 4.92 

*-» 'Nfl Yield' 163 285 -8 3 036 

6-22 SctLAm-Exvimt*. ZZh 22.7a .. J 535 

4-06 U3L Grtb. Accum. _ 164 IRC -0.3 532 

447 U K.Grth.Tnit 16.4 17.6 -0.2 532 

842 *\»«t nib. day April zi. - 

<iS J. Henry Schroder Wagg A Ch. Ltd.? 
9-27 iaO.araapdde.JB.C2. _ 01-2(03434 

428 Capital April t2 1813 842 J 335 

(Accum. I&ttw 954 .9X1 — J 355 

3-96 Inc April 12 136.9 Mil _. J X07 

f98 (Accnm. unttal— 1903 1961 ...J X07 

631 General Apr. la 63.7 663 — J . 4.45 

631 (Accum. Cnltsi 763 796 — J 448 

9-10 ■ Europe April 7 264 28.0 b ..-J 320 

9-37 (Accn m . tSitel— 286 303 .----) 320 

2M -P'n'CJty Star. 22— 1349 I39.fi 1 440 

A3B -Sp^tfex. Aprils- 1573 16ZJ .._..] 4.74 


— . . -44* 
.— 448 
— 320 
... 320 

440 

— . 4.74 


7M - P'n'CJtv Star. 22 — 3349 I39« — 1 440 

** -Sped Ex. April 3-1157 J 16Z3] .._..] 4.74 

2S "Reroncry April 3_]13a3 KUf . . ..? 6,07 

. - . -For tea exemp t fund* only 

Hi Scottish Equitable Fnd. Mgrs. Ltd.? 
SR 38 SL Andrews SSq_ Edinburgh 031-5589101 

Income Unite W.j — 1 630 

431 Accum. Unto WJ _ 47.« — 4 630 

Dealing day Tocsdjfy. 

732 

Sebag Unit Tst. Managers Ltd.? (a) 


(agj Guerdta(UT*L..(711 


7361-0.91 5.06 


BASE LENDING RATES 


A.-B.N. Blink 9i% 

Allied Irish Banks Lid. 9t% 
American Express Bank 91% 

A P Bank Lid 9!% 

Henry. Ansbjcher 10% 

Banco de BiliiD' 9j% 

Bank of Credit & Cliice. 10!% 

Bank of Cyprus 9»% 

Bank of N.S.W 9-1% 

Banque du Rhone S.A. 10 "f, 

Barclays Bank 91% 

Bamcli Chrisiic LM.... lit % 
_ Brcmar Holdings Ltd. 11 % 
Bril. Bark of Mid. East 9?% 

D Broun Shipley 91% 

Canada Feimanenl AFl 101% 
Oapllul C & C Fin. Ltd. 10 V% 
Caj7.fr. Bovarcr Co. Lid. 101% 

Cedar Holdings 11! % 

.B Charterhouse Japhet... 95% 

C. E. Coalcs 101% 

Consolidated Credits ... 9!% 

; Co-ooerativc Bank * 9}% 

f Cunnlhian Securities... 9)% 

: Creoit I.vonnais 91% 

I G. It Dawes U % 

! Duocan Lawrie 9j% 

! Ea«il Trust 94% 

i ’• English Transcont 10 % 

. First London Secs. ... 91% 
* •• First Sal. rw. Corpn. 2^. l % 

■ First- Nat. ^ecs. Lid. ... J2]% 

l B Antony CJmh« :. 04% 

; Cnode’Diirnini Trust ... 9?% 

F . -Cre+'hound Guaranty... 91% 
! Cc»ndlsi;. 3 Bani: t 9-!% 


I Hambros Bank 9}% 

l Hill Samuel ? 91% 

C. Ifoare & Co f 94% 

Julian S. Hodge 101% 

Hongkong & Shanghai 91% 
Industrial Bk. of Scot. 94% 

Keyser Ullniann 10 % 

Koowsley & Co. Ltd. ... 11 % 

Llovds Bank 91% 

London & European ... 11 % 
London Mercantile ... 9j% 

Midland Bank 94% 

t Samuel Montagu 9i% 

[Morgan Grenfell .• 91% 

S'alionaJ Westminster 94% 
Xorwich General Trust 10 % 
P. S. Refson & Co. ... 9J% 
Rossminster Accept'cs 91% 
Royal Bk. Canada Trust 84% 
Schlesinger Limited ... 104% 

E. S. Schwab 11 % 

Security Trust Co. Ltd. 11 % 

She nicy Trust 14 % 

Standard Chartered ... 94% 
Trade Development Bk. 91% 
Twentieth Century Bk. 11 % 
United Bank of Kuwait 9i% 
White away La id law ... 10 % 
Williams & Clyn’s ... 94% 

Yorkshire Bank 91% 

| .Vlc-TDfcwr* of ih-.- AvuciKinir Souses 
romini:if<- 

7-day t6.-no.Mis 5'.'.. l • month d-'wJSUS 

Vi 

May <l"pnflls nn -turns or no CflO and 
urd- j- .*• . up id Llj two 6' . and over 
L.'j.rjQA *i»- ■ 

fail ditposiui over £1 h*ki 


MannLife Management Ltd.? 1 Security Selection Ltd. 

pSsSn 0638 56101 " "T T£ 

Growth Unite Kin «2[ .1 424 c^cttTrtlacZBIj IB.?} !_.] 3.4& 

. . CT 

Mercnxy Fund Managers Ltd. Stewart Unit Tst. Managers Ltd. (a) 

M. Gresham SL.SC2P2EB. C1-8D043S5 i5.CbariotWSq~ Edinburgh. 0312262m 

Merc. Gol Apr. 13.031.7 34Usl ..—J 4.40 nti Mtil Amarfcn Fund 


1 553:."*j 5X si -"J l n 

»J-:i ™ ... j s« 

„. .. . _ . _ Aceum.Ua 35 11046 112j| ] - 

Midland Bank Greiip 

Unit Trust Managers Ltd.? (a) Son Alliance Fond HngL Ltd. 

aaaaft»“* ,B w&w« 

H3 a" 

GnKrth^—^ li 2 M.7 -o^ 2.96 Target Tst Mages. Ltd.? (aKg) 

£i m d£ 31.Omham8L.EC2 D«>1 ui«i.02M9mi 

S3 iS SsggssSff' KS M:?S| l£ 

Do. Accum. 43 3 46.6 -fl.6 7.17 ■ffi5Sa2Sf WI **'S*S &3 ta f-S 

g-S igi 2-S ♦DoAre Unite )2Ca 1 209.4 ...J 437 

fVv°lXS^ nS SS lo 6 a« Tarawt out Fund _.uSj M7.n-Z.d 4S0 

Do. Accum. 149.4 526|H>3| 8 B2 Target Growth -...fe 6 27.d -0 3) 2.86 

Taruel lull 1»5 27.3.. U6 

Minster Fund Managers Ltd. ■ g|lej ^ 

Mlnlrr Hae. Arthur s;.. E.C.+ 014211050 TarSetPr Apr 13..|U66 1323 .. . J S3) 

Minster Fuad B3.2 216 - J 588 Tf-lnc 21.9 -d4 ID B 6 

Do. Exempt. p6J 7033 -4 634 TgtPrri — — .__5§2 iu3 13.01 

Coyne Growth Kd -1176 18fl -D.l) 579 

UoR Trnrt Mg«nnt- Target Tst. Mgrs. (Scotland) (aMb) 

^5^ St *^ S S2S" G 'j0M X». AtW Crescent Edina. OIUBWaRia 

MLA Unite K»-° z 7-‘ ,,i a I ^35 Tome Eaele MB net -nil 


5931 ...._ 
62.73 

156-3 

180-7) 


Mi dland o»°it Group 

Unit Trust Managers Ltd.? <a> 

Cburtwood House. Silver Strcri Head. 

Sheffield. Sl 3RD. Tel: 071378843 

GoRunocUty&Gen. H76 5121 -821 654 

rv Accum. 58 9 54.7 -O.J 658 

Growth. 16 2 M.7 -02 2.96 

On. .\ccum S75 402-03 296 

Capital 24 9 -266 -03 339 

Do. .Accum. 263 27.9 -OJ 339 

Income 40.0 42J -0.6 737 

Do. Accum. *3 3 46.6 -0.6 7.17 

ln*ernatlOiiel____ W6 53.0 -03 2.41 

Do. Accum 514 55.0 -02 2.41 

HJeh Yield 49 4 52.8 -03 8 82 

Do. .Accum. |49.4 523] -0j[ 8 82 

Minster Fond Managers Ltd. 

MtoterHse. Arthur SLS.C.4. 01-8331050 


53? Standard Units [547 591 

33S Accum. Unite NO 611 

fg Withdrawal Cofis 4*73 SL< 

447 Slrwart Brtttsb Capita] Fund 

•Standard , Wi.O 100.; 

Accum Unro — ^.[104 6 112J 


“ TZ ~ * T ^i^g°* t ** nijrmw, Tar s rt Tst - [Scotland) (aMb) 

^5^ St *^ S S2S" G 'wiM 19- Athol CregoauL Edra. 3. 031-2=88S2r2 

ULALuts PB.0 29.*^ | 825 Tow Eafile [216 335-031 326 

TanzefnusUc [34.0 36^ -O.Tj 6K 

Mutual Unit Trust. Managers? (aKg) Target ciywr (*a2 su) j 1121 

liCopUtallAv^EORTBU. Ol«3C4a03 T :„r_ 

Mutual sec. nw .442.9 460 -06) 69S Trades UnMBi Unit Tst. Managers? 

Mutual Inc T"l— 157.4 6134-00 7 83 100. Wood Street. E.C2. 01428 8011 


Mutual Hi lift Chip .1 
Mutual High Yld _ 


9 .S TrLTAprli! 


National and Commercial si-ssNewLocdoni 

31. M. Andrew Square. HkHwhurgh 031 -3M 9 ISl Sarben. .tel 
Income April I3--.J1202 128 H ... I 6.75 

■Accum U^ltel JUS 8 IMM .._. 675 BarK EoroMar 30 

Cap April 13^: .^p52 U9.a 4 06 BJiete. AttrUU 
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' Kighs. and Lov’s marked f hus hav e boon adjusted to alitrr ' 
for rights issues for cash, 
t Interim since Incrv-scii or ret anted. 

7 Interim finer’ reduced, passed t»r deterred. • 

tt Tax-tree to non-residents. 

4* Futures Or report nu-nitud. ■ ) 

Tr i.’ii listed Focunty. . i 

t Price at lime of suspension. 

1 Indicated dividend after pending scrip and or right. :s$u« 
cover relates to previous dividend Or forecast. 

■ Free of Stamp Duty. v. 

* Merger hid or reorganisation in progress. > ■ 

* Not comparable. 

* Same interim, reduced Huai and. or reduced earnings 
indicated. 

f Forecast dividend; cover on earnings updated br latest 
interim ramemonL 

f Cnicr allows for conversion of shares not nn» ranking foe 
dividend? <j r ranking only tor restricted dividend 
Co* er does tel allow for shares wnich may also niak fop 
dividend at a future dale. No P-E ratio usually provided. 

F Excluding n final dividend declaration. 

■F Regional price, 
li No par value. 

a Ta\ tree- b Figures based on prospectus or other official, 
•rstimatL- c Cents, it Dividend rate- paid or pay able on pact . 
id capital: cover based on dividend on lull eaMtaL" 
r Jledempiinn yield, f Fiji yield, g Assumed din dead and 
jivld. h Assumed dividend and vivid after scrip issue.:, 
j t*n> meal from capital sources. k Kenya. m Inler.m higher 
than prevlou* IpfaL n Rights i^sue pending <v Earning® 
ba«i.-d on preliminary figures, r Australian currency. 

* Dividend and yield ec.c ludv a special payment I Indicated' 
dividend: cover relate* in prei ious dividend. P'E ratio based 
on ’latest annual earning?, it Forecast dividend: cover based • 
vn prenoux year’s earning * Tax free up to 30p In Uie £_ 

« Yield allow*, for currency clause. y Dividend and yield 
biued on mercer terms, z Dividend and yield Include a 
special payment. Cover does uni apply to special payment. 

A Net dividend and yield R Preference dividend passed or 
deferred. C Canadian. F. Issue price. F Dividend and yield 
hased on pnupccius or other official estimates for lOTT-TS. 
f. Assumed dividend and yield after pending scrip and/or - 
richi*. i ijue H Dividend and yield based on prospectus or 
other official estimates tor 147&T7. K Figures based oa 
provpectus nr other official e-timalo for 1FT6.77. H Figures 
ha.M.-d on prospect ur. or other official crtLmaies for 177B. ’ 
N nividenri and yield based on prospectus or other official 
esi tinaics for lETfl F Dividend and v ield based on prospectun’ >. 
or uiher official estimates for 13. ■ 0 Gros-v. T Figures 

assumed. V T«o rigmflcarit Corporaiion Tax payable. 

Z Dividend /oral to dole. 

Abbreviation.- «c> dividend, ic ex srrir issue; O' ex rights; a ex 
all <S c: capital distribution. 
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Thin service is avsi table to every Company dealt in on." 
Stock Exchanges Ihronghful Xhe Iniled Kingdom lor a 
fee of £325 per annum for each security 


it REGIONAL RIARKETS 

7 6 The following is s rejection of London quotations of shares 
+ prc.iwi'h’ listed only in req.onal markets. Prices of Irish 
X iai=uer. most of which nr** not officially listed in London, 
1 arc av quoted on the lre*li e-ch»r.gc 
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13 
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i ’loitdatkin 44n) 

Ci'ncr'lchedi. 77 
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I ml. New-. .... 55 
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Snnhenm.... . IBrt -i-l 

tv.ii iso«a 
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I Grand Met 
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noise 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


MEASUREMENTS of Concordes 
noise taken during its first eight 
months of scheduled ‘service 
between Condon and Bahrain 
'and Washington show that the 
aircraft ; “is significantly noisier 
on take-off than any other com- 
mercial aircraft." . 

Figures' published in a new 
report to the U.K. Government 
from the Noise Advisory Council 
show 4hat, at 5 km. from the 
start o'f; take-off roll, the Con- 
corde's noise .amounts - to 135 
Perceived Noise ■ Decibels 
(PNdB) compared with 113.6 
PNdB for Boeing 707s. 

This figure declines the further 
and higher Concorde gets from 
the airport, but at' 30 km its 
noise is still - 105.7 PNdB com- 
pared with S7.4 PNdB for a 
Boeing 707. 

The. .working group from the 
council which undertook the 
measurements says it is con- 
cerned at the effects pf this noise 
nn the total noise climate' at 
Heathrow. It says this deteriora- 
tion in the nni<* situation there 
requires significant measures to 
alWiate the situation. 

Since th**re is nn likelihood of 
any significant improvement in 
Concorde’s present noise, the 
working group suegests that the 
only way of easing the situation 
at Heathrow’ is to explore how 
other noise • there can be 
i/nproved. 


Some methods by 'which this 
could be acbived include: 

1. A ban jn Concorde move- 

ments at -night,, during the 
evening and in the early morn- 
ing; - - 1 - 

2. Further restriction on night 
firing by an jet aircraft. 

. Many airports -throughout the 
wnrid have iri<b: restrictive 
rules on "nieht ' flying than 
Heathrow. - v and -it seems 
rpasonphle that a -orogrPSKive 
policy to reduce night distur- 
hanre shntiid he adopted at 
Heathrow 'and - 

3. A requirement that noerators 
nf Concorde . at Heathrow 
should balance • nut the 
incensed noise from Con- 
corde bv reducing the 
numbers of flights' by other 
noisy aircraft. 

Vigorously \ 

.The worki fig gTOup urges that 
these “and indeed other appro- 
priate measures” be vigorously 
pursued. • 

The Noi«e A dvisnrv - Council is 
s“t up hv the Department of the 
Environment ito advise ft on 
nd’se n-fthi“ins. The Secretary 
for the Environment is the coun- 
cil's chairman. 

The council's report relates to 
noise during the eight months 
from January 21 to September 20 
last year, the early months of 


service when pilots were un- 
familiar with the particularly 
stringent noise .abatement tech- 
niques required with the aircraft 
British Airways and the manu- 
facturers have subsequently 
argued "thaU ' as .pilots "became 
more adept at those procedures,' 
the -noise levels have, diminished. 


Complaints 


Nevertheless, the report must 
be considered highly damaging 
to Concorde, yielding consider- 
able ammunition, to the anti- 
Concorde lobby in New York 
which is fighting to prevent any 
decision allowing the aireraft to 
use Kennedy Airport there. 

Commenting -on the council's 
report, the Department of Trade 
said yesterday that it drew on 
figures for noise first published 
last year. The Civil Aviation 
Authority . is 1 preparing a new . 
report, giving figures foT the 
first full year ' of Concorde 
operations. 

The Department of Trade, 
commenting on the recommen- 
dations, said that there were no 
plans for Concorde night opera- 
tion or for take-offs in the early 
morning or late evening. 

Arrivals from Washington 
already tike placein the evening, 
and those planned for flights 
from New York and Melbourne 
will also occur in the evening. 


But Concorde's arrival noise was 
below its take-off noise, and 
complaints about Concorde 
arrivals average about two- for 
each movement. - - 

The Department of Trade said 
it had already published a con- 
sultation ' document setting out 
plans for further reducing night 
jet disturbance at Heathrow and 
Gatwick.' 

The ; proportion of " quiet 
movements”' at. Heathrow is 
ment*f$ involved in international 
already increasing. The depart- 
talkso n the scope for advancing 
the retirement of older and noisy 
aircraft, and it is expected that 
the noise climate: at Heathrow 
will thus 'improve, even if there 
is a rise in Concorde move- 
ments. ■ 

Reuter reports from Tehdan: 
British -Airways and Air France 
have applied. -' for overflying 
rights for Concorde, and the 
Iranian Government has set up 
a committee to determine a 
route, the -Government news- 
paper, Rashtakhiz said. It added 
that until the committee com- 
pletes its studies on environ- 
mental effects of supersonic 
flights. the Anglo-French 
airliner will not be' allowed into 
Iranian , airspace. The national 
Iran Air has an option for three 
Concordes. * 

Noise Advisory Council: Con- 
corde Noise Levels. SO. -iOp net 
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BY MARGARET REID 


SHAREHOLDINGS of the 
Queen are to be :: exempted 
from a provision of the Com- 
panies Act 1976 which came 
into force yesterday, ajad which 
enables companies to ' require 
disclosure of the true owners 
behind nominee holdings of 
their capltaL 

An - announce men t is 
expected to. be made within the 
next few days about the exemp- 
tion of the Queen and members 
of her Immediate family under 

this pgrt. pf- the Act- 

Shareholdings of other heads 
of State — for example, the 
Shah of Iran— and their 
immediate families. ' will he 
similarly exempted . 

The Queen is known to have 
very substantial shareholdings, 
which by long custom are not 
held in her name. ' 

. The exemption will come 
under Section- 27 (9) qf the 
Act, which provides that a per- 
son exempted by the Secretary 
of State shall not 'be obliged 
to comply with a notice from 
a company under the section 
requiring disclosure of the 
beneficial ownership of a hold- 
ing. The Secretary of State is 
Mr. Edmund Dell, Trade Secre- 
tary - 


. The three Peachey directofs' i-.formara^i^eMpni-^ , 

who. are seeding to oiist'Sir Eric ; .Jjatfex fell 7^4 to 409.1; ■‘- JW R 

Miller . from the ".-Board are- • ’ Jlowever itsL ptoar j - 

evidently leaving' shareholders «■■■■* 1976; !h as; substanti^ 
to head the small print df.:.tbe ' - . „ • '■ -. ' . ; ' Reyrolle’s : financial 

...i : — i*, - +V,™. -frmn Revroile Parsons has to he a-. —wi. 


annual report ifr they ^areV.ifr irom Pars . on ® Higher- wotknng^ca^JB . 

ernin ariv dpar ifipalof- What fh'p I - cad in-, the - context ot tne _ ■ *, v nr&eiwiiu 


Talks on 
European 
successor 
for Kirk 


By John 'Hunt 


STRASBOURG. April IS. 
THERE will be talks next week 
between the bureau of the Con- 
servative delegation to the 
European Parliament and Mr. 
Humphrey Atkins, Tory chief 
whip at Westminster, before a 
successor is chosen for Sir -Peter 
Kirk, leader of the Tory group 
at the Parliament, who died on 
Sunday. 

• Mr. James Spicer, chief whip 
to the Tory group at the Parlia- 
ment, said yesterday that no 
immediate derision would be 
taken. • Full discussions would 
take place between the group 
and the Conservative Party 
leadership before a final choice 
was made. 

Although Mrs. Thatcher. Con- 
servative leader, will have a 
large say in the matter, the 
decision rests with the 12 British 
MPs, four peers, and' one Dane, 
who make up the Conservative 
group at the European Parlia- 
ment. Under its standing rules, 
the group is entitled to elect 
the new - leader, whose official 
title is eliainnaa of the group. 

The man with the greatest 
claim to the job is Mr. James 
Scott-Hopkins, MP for. .Derby- 
West, who is rice-chairman of 
the group. The other vice-chair- 
man is Lord Reay, Conservative 
peer. 

• Mr. Scott-Hopkins is a senior, 
long-serving member of the Euro- 
pean Parliament and is a 
member of its agricultural com- 
mittee and the committee for ex- 
ternal and economic relations. 

He has been suffering from ill- 
health and was due to come out 
of hospital yesterday after a leg 
operation. This would not neces- 
sarily, disqualify him. as the new 
leader will only have to serve 
for about a year until the Intro- 
duction of direct elections to the 
Parliament. 
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Talks with Bank 



Owen takes on EEC role 


Dr. David Owen, the Foreign Secretary, returned from bis week-long African trip yesterday 
morning . to take the chair at the' EiEC Foreign Ministers’ meeting .in London. With, him is 
' ... Mr., JR. A. Hibbert .(right), a member of the! 7 British -delegation. : 


BY QUENTIN GUIRDHAM 


Weather 


Continued from Page 1 

Retail sales 


encie to the underlying decline 
which clearly reflects tbe sharp 
fal) in real personal disposable 
incomes sin-se the autumn as the 
rate of retail price inflation has 
accelerated while the rate of 
increase in earnings has been 
held, at least partially, in check 
under Phase Two. 

There appears to be a masked 
. contrast in consumer behaviour 
between the last two quarters. 

Towards the end of last year 
real, disposable incomes also felt 
sharply but consumers main- 
tained their volume of spending 
after a sharp cutback in savings. 

•But new. there has been an 
adjustment in the level of ex- 
penditure -to match the- cut in 
real earnings. 

So the fall in retail sales has 
probably followed the trend in 
personal disposable incomes 
more closely, with rhe savings 
ration remaining at a low level. 

.The first quarter figures 
suggest that sales will have to 
pick-up quite sharply in. the cur- 
rent quarter — which is not ex- 
pected — if consumer spending as 
a whole is to be ever up to the 
modest level for the first half of 
this year forecast by the 
Treasury in the budget. 

; This suggests that the pessi- 
mistic view of the prospects for 
domestic demand over" the next 
vp’ir. taken in the Budget was 
fully justified and may n«t oven 
h?ye b p en cautious enough, 

.The Departrqent nf Trade also 
announced yesterday— that- the 
valued* retail sales .in March 
was -15 per cent, higher than a 
year earlier, on a non-scasonahly 
adjusted basis. Tn the first 
quarter, sales were li iier cent, 
higher. 


I PEACHEY Properly Corporation 
! yesterday claimed to have 
J evidence that £282.000 of com- 
lpany expenditure had not been 
I used for the purpose intended 
[by the Board. 

I This, said Lord Mais. the new 
, chairman, was- the reason - for 
■ the Board’s sudden change of 
I attitude to Sir Eric Miller, 
I Peachey's former chairman- Sir 
j Eric's re-election as a director 
is being opposed by the rest of 
I the Board, but last night he 
appealed to shareholders to sup- 
port tim. 

The new information *had 
come to. light in the past ten 
days. Lord Mais said. : 

The company's accounts, pub- 
lished yesterday, show that since 
last June Sir Eric has repaid 
Peachey £177.671 incurred Lord 
Mais added, in general expenses 
such as entertaining and travel. 
The pattern of Sir Eric's 
personal expenditure had always 
been high, he stated. 

It had been decided that these 
sums “were not admlssable to 


the company,” although £84543 
of the total had not been dis- 
closed as a debt in the previous 
year's accounts because of “ an 
incorrect understanding of the' 
nature of the transactions con- 
cerned." 

Asked if any of the sum repre- 
sented loans to Sir 'Eric, Lord 
Mais said there was no “direct 
loan.” But in dealing with 
personal expenses of this size, 
indented on an annual basis., it 
was possible to argue that they 
amounted to a loan. ' . 

In addition, tbe accounts show 
that Sir Eric paid the company 
£50.000 m respect of assets of 
£90,000 and expenditure of 
£54,832. The auditors state that 
they found insufficient informa- 
tion oh these sums. 

Part of them refer to an option 
on development land. Sir Eric’s 
payment is stated to be in 
respect -of one of the assets 
involved. Lord Mais . said 
Peachey was hoping to recover 
further sums. 

• This, ■ together with the 


unexplained £282,000. are the 
main reasons for auditors Price 
Waterhouse qualifying. the 
accounts. The accountants use 
particularly strong language m 
reference to the amounts total- 
ting £282,000. 

a Pointing out that least year 
they bad not been able to cor- 
roborate information on this 
money, they say; “We have still 
not been able' to corroborate tbe 
information given to -use* about 
these amounts nor consequently 
to establish that the expenditure 
was properly incurred .on the 
business of the group/ 1- 
-• Mach of the money-was. Lord 
Mais said, earmarked for buying 
shares in a foreign property com- 
pany. Peachey now knew, be 
added, where a substantial 1 pro- 
portion of the money had gone. 

The directors have made a 
full provision for that amount, 
“pending the results of their 
inquiries concerning these 
amounts, following whi.ch legal 
action for recovery-' may be 
taken." 
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Ford 


that most of what Mr. Jones had 
said was close to the Govern- 
ment's own views. 

Phase Three would have to be 
more flexible, he said, and he 
pointed. out Mr. Jones' own warn- 
ing Of a pay explosion- 

The. need for flexibility, is 
illustrated by the series of un- 
official strikes that have erupted 
in recent weeks, involving Ley- 
land toolmakers,' Heathrow engl*- 
neers. Port Talbot electricians 
and yesterday skilled men at 
Ford Motor.' 


Grievances 


. All these disputes have some- 
thing. to do with craftsmen's 
grievances about the way in- 
comes policy has added to the 
disappearance of their wage dif- 
ferentials. and prevented local 
solutions. 


Mr. Jones, speaking on BBC 
radio yesterday, said that the 
big battle was to try to bring 
unemployment down and to try 


to contain inflation. That re-' 1 
quixed a big push in iddustry; 
for expansion and jobs, which' 
in turn meant introducing output 
bonuses. 

It means the necessary flexi- 
bility to get the co-operation of. 
<tll 'sections of working people,- 
and in <term of unemployment in 
certain industries we need to 
reduce the. working week. 

"All this require negotiations 
at the particular place of work 
or in the particular industry. 
It can’t be done by Whitehall 
or the TUC central^.-." 

Other warnings came from the 
annual conference of-the Nation-! 
al Union of . Bank. Employees, J 
where pay rises of about 16 per | 
cent were set as the pride of i 
co-operation with, another in; 1 
comes policy; and Mr. Pat Lyons, ! 
president of the staff section j 
(TASS) of the Engineering! 
Union, told his conference that | 
the social contract was logically I 
ait an end, - ' 


skilled men -more say on wage 
claims — and hence a chance to 
argue -their case for. restoring 
differentials — . but the TGWU 
had not accepted lL . 

“The only shot we have left 
in our gun now is to wiC^raw 
from the union (til© AUEWl. 
and that is what is happening 
now in many plants." 

In some- factories,'. Ford save 
unofficial recognition -io skilled 
conveners. That ree«nition had 
to be made official both by the 
company and the ' unions. Mr. 
Capps said. 

1 Skilled men in the Halewood 
assembly and transmission 
plants .had been working nor- 
mally before being laid off. 

9 Jaguar car production in 
Coventry was disrupted- yester- 
day. and will he halted to-day 
with about 1,500 assembly men 
thrown idle by a dispute in- 
volving 80 internal truck- drivers. 
. The men are involved in re- 
grading, and pay issues, and. talks 
to settle tbeir grievances failed 
during the day. -They stopped 
work, and some component 
makers were laid ofL which 
caused others to walk, out in 
sympathy. 


| Mrxndrla. 

I Arnsidrn. 

I Athnns 
| Bahrain 
- Barcelona 
I Beirut 
, Belfast 
j ftnijrade 
1 Berlin 
i Rrmchm. 
j Bristol 
| Brussels 
. Budapest 

i B. Aires 
'Cairo 

, Cartiir 
i roioenp 
; CopnJiaan. 


Y'dajr j 
mid-day 
«C *F • 

F 21 70 Madrid 
F 7 43 Mlncbcatr. 
C 16 St Melbourne 
.S 30 m Milan 

ft H 33 Montreal 
F W #T Moscow ' 
C S 4A Munich 
S 15 59 Nen-caifJr 
F 7 43 N«w York 
C « M Oslo 
c 7 42 Pam 
F K 44 Perth ' 

F 13 39 Prune 
5 ■-■1 71 1 Ref fcjavlfc 
S 23 T*> Kid de J'a 
C '6 41. Rome 
C 8 -hi 'Smuaoorc 
C ' 3 41'Siortlilm. 


YMay 
m Id-day 

- c .p 

r 12 54 
F 7 4S 
C 17 S3 
S 17 «l 
C i: 54 
F 14 57 
C 12 54 
F 7 45 
SMB 
S 7 45 
F II 35 
5 .27 SI 
F 7 ' 4.1 
V 4 33' 
S .1? 90 
S 17 ifli 
S 32 POl 
F S 41 1 


Dublin 

ft 

R 

43,srra.'«hrK, 

F 

IS 

Edlnbrsh 

c 

J 

4l .Sydney 

S 

24 

Kr^nfelun 

s 

9 

4S| Tehran 

5 

20 

GCMTTJ 

s 

13 

39 ;TcJ At hr 

K 

IH 

HpIsinKI 

ft 

2 

Mi Tokyo 

S 

24 

H. Kook 

c 

21 

7J iToronto 

c 

12 

Jalrare 

s 

21 

71 Vienna 

F 

36 

Lisbon 

s 

17 

Cl ' Waisau 

C 

» 

London 

c 

A 

4fi[Kuridi 

c 

14 

Lmcmb'c 

s 

S 

4S 
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gain any clear idealof wVAtith'e.yea 11 . m - i j ^ l V* financed hy prbgiesfil 

row is all about.' . But'- It- would intense - deoate_ . which is sn H : group ntwT^V 

seem that ..there- has : . been J. it dragging about the futurq lu bankaad 

dispute over -expenses--wB^fclj pliape of the power plant manu- £10m 6f . long , ter gj 
figure heavily in: the. SUm..'qf facturmg mdiwtry, Parsons. new . ^ sharehoi 

£178£»w^ orders of over- £50m. Th 


^ t ^ a ^,^7or-GE n c:The j«' gon6 up 


transactions involving altogether below the. figure . for GEC. the by the Trea 

£145,000 in respect of which Sir other U.K^ radnufacturer, ■ and 

Eric has paid the .company this business represents a much jjW 

£50,000.. Most cm Chilly.- the bigger proportion qf the overall j 

auditors Price. Waterhouse are group than is the cast with GEC. “““J"" 1 

still unable to- corroborate accounting for two-fifths of Key- ^though there rem^i 

information given- to them. am- rofle Parsons’ turnover. But the longer term uncarfc 

ceming expenditure of £282.000, message being put across with recent strength < tl 

which last year Sit' Eric, tten the figures is that despite severe 166p — where IS 

chairman* said ; had -been problems produced by the com- capitalisation is. £23 

“incurred-in connection wifjr; a plete absence of home turbine yield per cept.%? 

proposed .European 'venture orders in recent years, the group well based. 

which was not forthcomic®.”- does not have to rely on GECs 

-This amount has . been -written chanty in the current „ 7 ] 


The snb-seetion further pro- 
vides that the Trade Secretary 

shall grant suetr an exemption 
only after consultation with 
Mr, Gordon Richardson. 
i Governot - of the Bank of 
England. The Trade Secretary 

• also has to . be' satisbed that 
i “ having regard to any uzider- 
j taking given- hy the person in 
l question with respect to the 
1 shares held or to be held by 
I him, there are special reasons 
! why that person should not be 
| subject to the obligations tm- 
[ posed hy this section.*’ 

Consultations involving the 
I Bank of England, the Cover n- 
j merit and Buckingham Palace 
have been taking place under 
| Section 27. (9) ahead ot the 
coming announcement. 

I These have been concerned, 
j among other things, with the 
I exact manner in which the 

• exemptions will .operate and 

I the precise categories of 
people whose holdings will he 
exempted. 

It is understood that the 
Queen, her immediate family, 
and other heads of- slate and 
their families will not be 
exempted from another provi- 
sion of the Act which caMs for 
the notification of share- 
holdings of between 5 and 10 
per cent of a company's voting 
canital. 

Holdings notified under this 
provision. Section 26, which 
also came into force yesterday, 
may be in nominee names or. 
in the names of the beneficial 
owners. 
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off fully in these accounts. ; . negotiations. ' WeagWOOu. rr-; 

.Last night- Sir Eric made : '-it Thus overall profits are up Two years ago,: 
clear thta he is aoing. to fight frora £j m t0 £i5.3m., including raised £3.2nti.by‘a r 
r 5f t of the Board. Alpng a £3 . 6in ; exchange gain arising that added more Qua 
with his son he hqlds around 5 on rem ittances through the year to its equity.. ..This 
per cent, of the _ equity .Which from a Canadian contract. The group: is optihg.for 
may not be especially p6vfemil f ma j n impetus has come from ventiorial equity fuiji 
but is much more .of abqsethan ^ neyrolle switchgear side. It s to- acquire .im 
the tiny holdings of the : other vvhich after a per/od of very low trust fSPB loveson * — 
directors; :He t can try- to appeal returns has moved - up sharply- agreed deal .-that ^wil 
to Peacheys predomiirantiy on ^ e back of a revamped ro- just over ajnL, n 
small I shareholders: :And^the ^ ct ran a e . The power trans- £60.000 cash proceed 
Board .is plainly.- narvqus.^of a former side has also done well, only a tenth to the c: 
takeover threat, having. -hired pr0 flt5 up by nearly a half to A- profits forecast r 
Barclays Merchant Bank- .as £3‘im. ' ' trading Becelerated \ 

advisers. At 42p the share price Z . .- . ^ . , Quarter of 1976^77; ai 

compares with book net worth, Parsons- has also produced . . fQ h vear is 


advisers. At 4zp the snare pnee . .- . _ . , Quarter of 1976-77; ai 

compares with book net worth. Parsons- has also produced d{?nd for the ye4r i? 

of 74p per share, to which 1 cocdd P r °fit s °f ft httie over £3m. on ner certL 
be added a directors’ .valuation ca Pi ta l employed of about £20 m. j 

surplus (after deducting £2Bm. an , d - thanks to the way that it f J 1 ,®*?. 

subject to a qualification by-.the takes . in profits at the end of a funds i stems mo^Jyl 

auditorsl of some 20p a share. Ver - v long production cycle, spending Net work 
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chance of attitude, and to date. wt ! eth " »« Govern rnent ie- "•« 


caance or atuLuae. anu to ciaun .. . . .. r~ Fii?m with 4 >ia Prdut 
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ririmariiv dup tn his nwn Affh«s the company for the Drax B , llft productive ca 


primarily due to his own effbrts. Ir,e company 
The f comer argument is more f® w ? r 


the near between’ 25 per cent 


early 1980s. let alone the early wh ’ ch < 't apparemjy racans the Meanwhile, profits 
1970s, and the recent record has «"« °. f ' ,his month-then .t w.11 up sharply. The fore 
been marred by^ dividend cuts. Press ahead with some year just ended ,s £7. 

d el a ved- accounts ind Qualified pamfur redundancy decisions in l against £7.07ra.) -. 
audi» ^lS: l?er?Ts cer “ ™ of high unemployment, implies growth of ab; 
tainly no reason, to believe -that The -question is whether such in the final three n 
Sic Eric is' essential to Peachey an- order .would he made condi- this period sales V 
—hut the majority faction has .tibnd.on any reshaping of the apparently been risih 
yet to spell opt why the com- industry, as tlie Government's cent> w jt), North Ar 
patty will be better off without Think Tank suggested last E e providin g a 
him. . autumn. All kinds of permuta- . £ F _ ® 

: tibns have been suggested, in- ™P et “ s - The^ 197^ 
Rovrnllp Parconc volYing the National Enterprise 172 P « about 7 r wh£ 

Keyruue fanunb .. Board as well as GEC. But the mised dividend point! 

The preliminary statement Impression is that any kind of of around 6 per cent 


CLOUDY. Rain In parts. 
London, E. and S.E. England 
Becoming cloudy, with perhaps 
rain or drizzle. Wind moderate. 
S.W. Max. 10C (SQF). 
Midlands, Ceftt S. and Cent N. 
England 

Becoming mainly dry. Wind 
light or moderate, W. Max. 14C 
(57F). 

W. England, Wales. Channel Is. 

Cloudy, occasional drizzle. Hill 
and coastal fog later. Wind W., 
light or moderate. Max. 12C 
(54F). 

N.E. England, Borders, Edin- 
burgh, Dundee, Aberdeen, Moray 
Firth, N.W. Scotland, Orkney, 
Shetland 

Becoming - cloudy with some 
rain. Wind S,, fresh or strong. 
Max. 7C (45F). 

Rest of Scotland. N. Ireland, 
I. of Man, Lake District 
Cloudy, rain at times, sleet or 
snow on hills. Wind moderate or 
fresh. Max. 10C (50F). 

Outlook: Bright intervals. 


M C ALPINE AVIATION’S 

Big Fleet Means Business 


‘Welcome aboard. This is one of the magnificent 
HS 125 business jets in M c Aipine Aviation's big fleet. 
Alpine is Britain’s largest operator of executive aircraft - 
’ / \ ‘ and determined to be the best’. 

,'r •- '*■ ' For more information ring 

f ■ . iMdffcw.ing Manager on 0582 24182 or Telex 82185, macair. 

V - ^ - MCAJMNE aviation limited, 

v'. i* -.i’^4 Luton Aijpotfc, Luton LU29NT. England. 
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